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USE OF INFORMATION IN THIS OFFICIAL STATEMENT 
 
This Official Statement is furnished to prospective purchasers of the Bernalillo County, New 
Mexico General Obligation Refunding Bonds, Series 2014A (the “Bonds”) in the aggregate 
principal amount of $2,995,000, to be issued by Bernalillo County, New Mexico (the “County”).  
The offering of the Bonds is made only by way of this Official Statement which supersedes any 
other information or materials used in connection with the offer or sale of the Bonds.  Additional 
information concerning the County, the Bonds, and other aspects of this offering may be 
obtained from the Deputy County Manager for Finance, One Civic Plaza, N.W., Suite 10111, 
Albuquerque, New Mexico 87102, Telephone (505) 468-7000. 
 
This Official Statement, which includes the cover page and appendices, does not constitute an 
offer to sell the Bonds in any state to any person to whom it is unlawful to make such offer in 
such state.  No dealer, salesman, or other person has been authorized to give any information or 
to make any representations, other than those contained in this Official Statement, in connection 
with the offering of the Bonds, and if given or made, such information or representation must not 
be relied upon. 
 
The information, estimates and expressions of opinion contained in the Official Statement are 
subject to change without notice, and neither the delivery of this Official Statement nor any sale 
of the Bonds shall, under any circumstances, create any implication that there has been no 
change in the affairs of the County or in the information, estimates or opinions set forth herein, 
since the date of this Official Statement. 
 
All terms used in this Official Statement which are not defined herein shall have the meanings 
given such terms in Resolution No. FR 2014-17 authorizing issuance of the Bonds adopted by 
the Board of County Commissioners (the “Board”) on March 25, 2014 (the “Bond Resolution”). 
 
The County has entered into an Undertaking (the “Undertaking”) for the benefit of the holders of 
the Bonds to send certain financial information and operating data to Municipal Securities 
Remarketing Boards Electronic Municipal Market Access system annually and to provide notice 
to the Municipal Securities Rulemaking Board of certain events, pursuant to the requirements of 
Section (b)(5)(i) of Securities and Exchange Commission Rule 15c2-12 (17 C.F.R. Part 240, 
§ 240.15c2-12) (the “Rule”). 
  
The County did not timely file its financial information for the fiscal year ending June 30, 2009.  
A failure by the Issuer to comply with the Undertaking will not constitute an event of default 
under the Bond Resolution (although Bondholders will have any available remedy at law or in 
equity).  Nevertheless, such a failure must be reported in accordance with the Rule and must be 
considered by any broker, dealer or municipal securities dealer before recommending the 
purchase or sale of the Bond in the secondary market. Consequently, such a failure may 
adversely affect the transferability and liquidity of the Bonds and their market price. 
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 SUMMARY INFORMATION 
  
 
The following information is not a full description of the Bonds and is entirely subject to the 
more complete information contained elsewhere in this Official Statement, which includes the 
appendices. 
 

 
PURPOSE: 

 
The Series 2014A Bonds will be issued to refund and defease 
the County’s outstanding General Obligation Bonds, Series 
2004 outstanding in the aggregate principal amount of 
$3,029,000. 

 

The County also intends to issue its General Obligation Bonds, 
Series 2014 (the “Series 2014 Bonds”) in the par amount of 
$8,700,000, on or about the time of issuance of the Bonds, for 
capital improvements to roads, storm sewers/wastewater 
systems, libraries and County buildings. 

 
SECURITY: 

 
The Bonds are General Obligation Bonds of the County and are 
payable from general (ad valorem) taxes which may be levied 
against all taxable property within the County without 
limitation as to rate or amount. 

 
COMPLIANCE: 

 
The County undertakes to comply with SEC Rule 15c2-12.  
(See “APPENDIX B.”) 

 
DELIVERY: 

 
Delivery of the Bonds to the purchaser through the facilities of 
the Depository Trust Company is expected on or about May 28, 
2014. 

 
REDEMPTION: 

 
The Bonds are not subject to optional redemption prior to 
maturity as stated herein. See “The Bonds – Prior Redemption”.  

 
PAYING AGENT/ 
REGISTRAR: 

 
Initially, the Deputy County Manager for Finance or any 
successor named by the Board. 
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 PURPOSE AND PLAN OF FINANCING 
 
  
 
Proceeds of the Bonds will be used to refund and defease the County’s outstanding General 
Obligation Bonds, Series 2004.  The following table shows the sources and uses of the proceeds 
of the Bonds and other available funds. 
 
SOURCES AND USES OF FUNDS 
 

 
 Par amount of the Bonds: 

 
 $2,995,000.00 

 
 Original Issue Premium: 

 
 155,276.70                                     

 
 TOTAL SOURCES OF FUNDS: 

 
$3,150,276.70 

  

Refunding Project: $3,091,682.24 

Underwriter’s Discount 9,638.81 

Debt Service Fund 4,105.91 

 
 Costs of Issuance*: 

44,849.74 
  
 
 TOTAL USES OF FUNDS: 

 
 $3,150,276.70        

 
  

                                                 
* Includes legal fees, printing costs, rating fees, and other miscellaneous fees. 
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SELECTED DEBT RATIOS 
 
 2013  

2013 Assessed Valuation       $14,504,259,537 

2013 Actual Valuation (1) $53,783,240,820      

  

Total Bonded Debt Outstanding  
 (including the Series 2014 Bonds and excluding the 
Refunded Bonds)                                                $121,641,000 
Less Estimated Debt Service Fund Balance on April 
8, 2014 (2)                                                   (3,152,027) 

NET DEBT $118,488,973 

  

Estimated Direct & Overlapping G/O Debt $1,222,143,050 

  

Net Debt as a Percentage of  

    Assessed Valuation 0.82% 

    Estimated Actual Valuation 0.22% 

  

Direct & Overlapping Debt as Percentage of  

   Assessed Valuation 8.43% 

   Estimated Actual Valuation 2.27% 

  

Estimated 2012 Population                 673,460  

  

County Net Debt Per Capita $175.94 

Direct and Overlapping Debt Per Capita $1,814.72 

  

(1)  Actual valuation is computed by multiplying assessed valuation by three and adding the exemptions. 
(2)  The debt service cash balance as of April 8, 2014 was $4,669,700.  The amount properly attributable to 
principal reduction is 67.5%. 
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THE BONDS 
  
 
AUTHORIZATION 
 
The Bonds are issued pursuant to the Public Securities Act, Section 6-14-1 through 6-14-12, 
NMSA 1978, and Sections 6-15-1 through 6-15-28, NMSA 1978, which authorize counties to 
issue General Obligation Bonds payable from ad valorem taxes. 
 
Proceeds of the Bonds will be used to refund and defease the County’s General Obligation 
Bonds, Series 2004 (the “Refunded Bonds”) outstanding in the aggregate principal amount of 
$3,029,000. The Refunded Bonds are subject to optional prior redemption on or after October 15, 
2014. At the time of issuance of the Bonds, the County will deposit proceeds of the Series 2014A 
Bonds together with other funds of the County to an escrow fund held with BOKF, NA dba Bank 
of Albuquerque, pursuant to an Escrow Agreement by and between the County and Bank of 
Albuquerque, resulting in the defeasance of the Refunded Bonds.  
  
DESCRIPTION OF THE BONDS 
 
The Bonds are dated as of the date of issuance and will bear interest from that date, payable on 
February 15 and August 15 in each year commencing August 15, 2014.  The Bonds will bear 
interest at the rates per annum and mature in the amounts and at the times set forth on the cover 
page of this Official Statement.  The principal of and interest on the Bonds is payable through the 
Depository Trust Company, New York, New York. 
 
PAYMENT AND PRESENTATION OF BONDS FOR PAYMENT 

 
Principal and interest on the Bonds shall be payable in lawful money of the United States of 
America, without deduction for exchange or collection charges.  Principal and interest on the 
Bonds shall be payable by check or draft mailed to the registered owners thereof (or in such 
other manner as may be agreed upon by the Paying Agent and the registered owners), as shown 
on the registration books maintained by the Registrar at the address appearing therein on the last 
day of the calendar month next preceding the interest payment date (the “Record Date”).  Any 
interest which is not timely paid or provided for shall cease to be payable to the owner thereof 
(or of one or more predecessor Bonds) as of the Record Date, but shall be payable to the owner 
thereof (or of one or more predecessor Bonds) at the close of business on a special record date 
for the payment of that overdue interest.  The special record date shall be fixed by the Paying 
Agent whenever moneys become available for payment of the overdue interest, and notice of the 
special record date shall be given to Bond owners not less than ten days prior thereto.  If any 
Bond, when presented for payment, remains unpaid at maturity or redemption, it shall continue 
to bear interest at the rate designated in, and applicable to, such Bond from time to time.  If any 
Bond is not presented for payment at maturity or redemption when funds available therefor have 
been deposited with the Paying Agent, it shall cease bearing interest on and from the date of 
maturity or redemption. 
 



 

6 
 

SECURITY FOR THE BONDS 
 
The Bonds are General Obligation Bonds of the County and are payable from ad valorem taxes 
which shall be levied against all taxable property within the County without limitation as to rate 
or amount.  The County has covenanted in the Bond Resolution to levy in addition to all other 
taxes, direct annual ad valorem taxes sufficient to pay the principal of and interest on the Bonds.  
The County may pay the principal of and interest on the Bonds from any legally available funds 
belonging to the County. 
 
REGISTRATION 
 
The Deputy County Manager for Finance will initially serve as the Registrar and Paying Agent 
for the Bonds. 
 
BOOK-ENTRY ONLY SYSTEM 
 
Unless otherwise noted, the information contained under the caption “General” below has been 
provided by DTC. The County makes no representations as to the accuracy or the completeness 
of such information. The Beneficial Owners of the Bonds should confirm the following 
information with DTC, the Direct Participants or the Indirect Participants. 

THE COUNTY WILL NOT HAVE ANY RESPONSIBILITY OR OBLIGATION TO DIRECT 
PARTICIPANTS, TO INDIRECT PARTICIPANTS, OR TO ANY BENEFICIAL OWNER 
WITH RESPECT TO (A) THE ACCURACY OF ANY RECORDS MAINTAINED BY DTC, 
ANY DIRECT PARTICIPANT, OR ANY INDIRECT PARTICIPANT; (B) ANY NOTICE 
THAT IS PERMITTED OR REQUIRED TO BE GIVEN TO THE OWNERS OF THE BONDS 
UNDER THE BOND LEGISLATION, (C) THE SELECTION BY DTC OR ANY DIRECT 
PARTICIPANT OR INDIRECT PARTICIPANT OF ANY PERSON TO RECEIVE PAYMENT 
IN THE EVENT OF A PARTIAL REDEMPTION OF THE BONDS; (D) THE PAYMENT BY 
DTC OR ANY DIRECT PARTICIPANT OR INDIRECT PARTICIPANT OF ANY AMOUNT 
WITH RESPECT TO THE PRINCIPAL OR INTEREST DUE WITH RESPECT TO THE 
OWNER OF THE BONDS; (E) ANY CONSENT GIVEN OR OTHER ACTION TAKEN BY 
DTC AS THE OWNERS OF BONDS; OR (F) ANY OTHER MATTER REGARDING DTC. 

General 

The Depository Trust Company (“DTC”), New York, New York, will act as securities depository 
for the Bonds.  The Bonds will be issued as fully-registered securities registered in the name of 
Cede & Co. (DTC’s partnership nominee) or such other name as may be requested by an 
authorized representative of DTC.  One fully-registered Bond will be issued for each maturity of 
the Bonds, each in the aggregate principal amount of Bonds of such maturity, and will be 
deposited with DTC. 

DTC, the world’s largest securities depository, is a limited-purpose trust company organized 
under the New York Banking Law, a “banking organization” within the meaning of the New 
York Banking Law, a member of the Federal Reserve System, a “clearing corporation” within 
the meaning of the New York Uniform Commercial Code, and a “clearing agency” registered 
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pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934. DTC holds 
and provides asset servicing for over 3.8 million issues of U.S. and non-U.S. equity issues, 
corporate and municipal debt issues, and money market instruments (from over 100 countries) 
that DTC’s participants (“Direct Participants”) deposit with DTC. DTC also facilitates the post-
trade settlement among Direct Participants of sales and other securities transactions in deposited 
securities, through electronic computerized book-entry transfers and pledges between Direct 
Participants’ accounts. This eliminates the need for physical movement of securities certificates. 
Direct Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust 
companies, clearing corporations, and certain other organizations. DTC is a wholly-owned 
subsidiary of The Depository Trust & Clearing Corporation (“DTCC”).  DTCC is the holding 
company for DTC, National Securities Clearing Corporation and Fixed Income Clearing 
Corporation, all of which are registered clearing agencies. DTCC is owned by the users of its 
regulated subsidiaries. Access to the DTC system is also available to others such as both U.S. 
and non-U.S. securities brokers and dealers, banks, trust companies, and clearing corporations 
that clear through or maintain a custodial relationship with a Direct Participant, either directly or 
indirectly ("Indirect Participants"). DTC has Standard & Poor’s rating of AA+.  The DTC Rules 
applicable to Direct Participants are on file with the Securities and Exchange Commission. More 
information about DTC can be found at www.dtcc.com and www.dtc.org. The County 
undertakes no responsibility for and makes no representations as to the accuracy or the 
completeness of the content of such material contained on that website as described in the 
preceding sentence including, but not limited to, updates of such information or links to other 
Internet sites accessed through the aforementioned website. 

Purchases of the Bonds under the DTC system must be made by or through Direct or Indirect 
Participants, which will receive a credit for the Bonds on DTC’s records. The ownership interest 
of each actual purchaser of each Bond (“Beneficial Owner”) is in turn to be recorded on the 
Direct and Indirect Participants’ records. Beneficial Owners will not receive written confirmation 
from DTC of their purchase. Beneficial Owners are, however, expected to receive written 
confirmations providing details of the transaction, as well as periodic statements of their 
holdings, from the Direct or Indirect Participant through which the Beneficial Owner entered into 
the transaction. Transfers of ownership interests in the Bonds are to be accomplished by entries 
made on the books of Direct and Indirect Participants acting on behalf of Beneficial Owners. 
Beneficial Owners will not receive certificates representing their ownership interests in the 
Bonds, except in the event that use of the book-entry system for the Bonds is discontinued. 

To facilitate subsequent transfers, all Bonds deposited by Direct Participants with DTC are 
registered in the name of DTC’s partnership nominee, Cede & Co. or such other name as may be 
requested by an authorized representative of DTC. The deposit of Bonds with DTC and their 
registration in the name of Cede & Co. or such other DTC nominee do not affect any change in 
beneficial ownership. DTC has no knowledge of the actual Beneficial Owners of the Bonds; 
DTC’s records reflect only the identity of the Direct Participants to whose accounts such Bonds 
are credited, which may or may not be the Beneficial Owners. The Direct and Indirect 
Participants will remain responsible for keeping account of their holdings on behalf of their 
customers. 

Conveyance of notices and other communications by DTC to Direct Participants, by Direct 
Participants to Indirect Participants, and by Direct Participants and Indirect Participants to 
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Beneficial Owners will be governed by arrangements among them, subject to any statutory or 
regulatory requirements as may be in effect from time to time. 

While the Bonds are in the book-entry only system, redemption notices will be sent to DTC. If 
less than all of the Bonds are being redeemed, DTC’s practice is to determine by lot the amount 
of the interest of each Direct Participant in such issue to be redeemed. 

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to 
the Bonds unless authorized by a Direct Participant in accordance with DTC’s MMI Procedures. 
Under its usual procedures, DTC mails an Omnibus Proxy to the County as soon as possible after 
the record date. The Omnibus Proxy assigns Cede & Co.’s consenting or voting rights to those 
Direct Participants to whose accounts the Bonds are credited on the record date (identified in a 
listing attached to the Omnibus Proxy). 

Redemption proceeds and principal and interest payments on the Bonds will be made to Cede & 
Co., or such other nominee as may be requested by an authorized representative of DTC. DTC’s 
practice is to credit Direct Participants’ accounts, upon DTC’s receipt of funds and 
corresponding detail information from the County or agent on payable date in accordance with 
their respective holdings shown on DTC’s records. Payments by Participants to Beneficial 
Owners will be governed by standing instructions and customary practices, as is the case with 
securities held for the accounts of customers in bearer form or registered in “street name,” and 
will be the responsibility of such Participant and not of DTC, agent, or the County, subject to any 
statutory or regulatory requirements as may be in effect from time to time. Payment of 
redemption proceeds and principal and interest payments to Cede & Co. (or such other nominee 
as may be requested by an authorized representative of DTC) is the responsibility of the County 
or agent, disbursement of such payments to Direct Participants will be the responsibility of DTC, 
and disbursement of such payments to the Beneficial Owners will be the responsibility of Direct 
and Indirect Participants. 

DTC may discontinue providing its services as depository with respect to the Bonds at any time 
by giving reasonable notice to the County. Under such circumstances, in the event that a 
successor depository is not obtained, certificates representing the Bonds are required to be 
printed and delivered. 

The County may decide to discontinue use of the system of book-entry transfers through DTC 
(or a successor securities depository). In that event, certificates representing the Bonds will be 
printed and delivered to DTC. 
 
LIMITATIONS ON REMEDIES AVAILABLE TO OWNERS OF BONDS 
 
There is no provision for acceleration of maturity of the principal of the Bonds in the event of a 
default in the payment of principal of or interest on the Bonds.  Consequently, remedies available 
to the owners of the Bonds may have to be enforced from year to year. 
 
The enforceability of the rights and remedies of the owners of the Bonds, and the obligations 
incurred by the County in issuing the Bonds, are subject to the following:  the federal bankruptcy 
code and applicable bankruptcy, insolvency, reorganization, moratorium, or similar laws relating 
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to or affecting the enforcement of creditor’s rights generally, now or hereafter in effect; usual 
equity principles which may limit the specific enforcement under State law of certain remedies; 
the exercise by the United States of America of the powers delegated to it by the federal 
Constitution; and the reasonable and necessary exercise, in certain exceptional situations, of the 
police power inherent in the sovereignty of the State and its governmental bodies in the interest 
of serving a significant and legitimate public purpose.  Bankruptcy proceedings, or the exercise 
of powers by the federal or State government, if initiated, could subject the owners of the Bonds 
to judicial discretion and interpretation of their rights in bankruptcy or otherwise, and 
consequently may entail risks of delay, limitation, or modification of their rights. 
 
PRIOR REDEMPTION 
 
The Bonds are not subject to optional redemption prior to maturity. 
 
 

DEBT AND OTHER OBLIGATIONS 
(as of April 15, 2014) 

  
 
BONDING CAPACITY` 
 

Legal Bonding Capacity $580,170,382 

Less total bonds to be outstanding 121,641,000 

Capacity in excess of present requirements $458,529,382 
 

Source: Bernalillo County Finance Department 
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GENERAL OBLIGATION BONDS OUTSTANDING – (POST ISSUANCE OF THE BONDS AND THE 

SERIES 2014 BONDS) 
  

 
G.O. Bond 

 
 

Original 

 
 

Outstanding   
 

Series 
 

Issue   
 

Principal      
1997 

 
$11,170,000 $3,270,000  

1999 
 

18,676,000 7,605,000 

2005 13,940,000 4,105,000 

2005A 5,261,000 4,151,000 

2006 10,000,000 7,345,000 

2007 10,400,000 9,890,000 

2007A 8,400,000 8,010,000 

2009 10,000,000 6,300,000 

2009A 10,750,000 7,600,000 

2010 15,105,000 11,510,000 

2011 4,200,000 3,080,000 

2012 6,535,000 5,980,000 

2012A 14,400,000 14,400,000 

2013 17,800,000 16,700,000 

2014 8,700,000 8,700,000 

2014A 2,995,000 2,995,000  

TOTAL  $121,641,000 

 
Source: Bernalillo County Finance Department 
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TOTAL DEBT SERVICE REQUIREMENTS (POST ISSUANCE OF THE BONDS AND THE SERIES 2014 

BONDS) 
 

Calendar 
Year 

  
Principal 

  
Interest 

  
Total 

2014  $8,840,000  $3,040,211  $11,880,211 

2015  13,995,000  4,079,813  18,074,813 

2016  8,940,000  3,552,263  12,492,263 

2017  9,265,000  3,216,675  12,481,675 

2018  8,856,000  2,856,535  11,712,535 

2019  10,575,000  2,506,104  13,081,104 

2020  9,135,000  2,127,470  11,262,470 

2021  8,280,000  1,806,658  10,086,658 

2022  7,265,000  1,494,116  8,759,116 

2023  5,795,000  1,224,118  7,019,118 

2024  5,490,000  1,023,409  6,513,409 

2025  5,680,000  825,693  6,505,693 

2026  5,345,000  634,234  5,979,234 

2027  5,570,000  437,423  6,007,423 

2028  3,305,000  247,421  3,552,421 

2029  1,335,000  147,896  1,482,896 

2030  1,295,000  106,512  1,401,512 

2031  1,320,000  65,158  1,385,158 

2032  1,355,000  22,019  1,377,019 

Total  $121,641,000  $29,413,728  $151,054,728 
 

Source: Bernalillo County Finance Department   
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DIRECT AND OVERLAPPING DEBT 
 

  
 

G.O. Debt 

 
Tax Year 2013 

Assessed Valuation 

 
% Applicable 

to County 

 
Gross 

Overlapping 
     

City of Albuquerque $392,525,000 $11,967,046,394 100.00% $393,525,000 

Albuquerque Public Schools 513,915,000 14,757,199,050 98.29% 505,106,458 

Albuquerque Metropolitan 
Arroyo Flood Control 
Authority 30,625,000 14,020,986,194 96.67% 29,604,593 

Central New Mexico 
Community College 85,465,000 16,557,891,922 100.0% 85,465,000 

Village of Los Ranchos 3,400,000 228,391,178 100.0% 3,400,000 

Village of Tijeras -0- 11,522,376 100.0% -0- 

Bernalillo County 121,641,000 14,504,259,537 100.0% 121,641,000 

State of New Mexico 311,270,000 54,236,985,670 26.74% 83,240,999 

     

Total Direct and Overlapping 
G.O.  Debt 

    
$1,221,983,050 

RATIOS 
    

Direct and Overlapping G.O. Debt as Percent of Taxable Assessed Valuation  8.43% 

Direct and Overlapping G.O. Debt as Percent of Actual Market Valuation  2.27% 

Assessed Valuation Per Capita (2012 Estimated Population 673,460)  $21,536.93 

Direct and Overlapping G.O. Debt Per Capita  $1,814.48 

 
Sources: Bernalillo County Assessor; New Mexico Department of Finance and Administration; University of New Mexico 
Bureau of Business and Economic Research. 
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 ASSESSED VALUATION 
 
  
 

PROPERTY SUBJECT TO TAXATION 
 
Real property is subject to taxation with certain exemptions.  Within the real property 
classification, exemptions include:  property of the United States of America; property of the 
State, all counties, towns, cities and school districts or other municipal corporations; public 
libraries; community ditches and all laterals thereof; all church property not used for commercial 
purposes; all property used for educational and charitable purposes; all cemeteries not used or 
held for private or corporate profit; motor vehicles (other than mobile homes) and all bonds of 
the State, counties, municipalities and districts.  Also, certain amounts of the taxable value of 
property is exempt from taxation if such property is owned by the head of a family who is a State 
resident ($3,500 of residential property) or is owned by a veteran or a veteran’s unmarried 
surviving spouse if the veteran or spouse is a State resident ($2,000 of residential property).  All 
tangible personal property has been exempted from property taxation by statute except for 
tangible personal property used, produced, manufactured, held for sale, leased or maintained by a 
person for purposes of his profession, business or occupation (unless otherwise specifically 
exempted from property taxation by the Federal or State Constitution or law); tangible property 
for which the owner has claimed a deduction from depreciation for federal income tax purposes; 
mobile homes; livestock; and certain inventories of personal property. 
 
ASSESSMENT OF PROPERTY 
 
The County assessor sets the value of most residential and nonresidential real and personal 
property within the County; however, those properties used in the businesses of railroads, 
communications, pipelines, public utilities and airlines are valued by the Central Assessment 
Bureau, Property Tax Division of the Taxation and Revenue Department.  The Central Assess-
ment Bureau also is responsible for the valuation of electric generating facilities, mineral 
properties and certain industrial machinery.  The value of oil and natural gas property and 
equipment is determined by the Oil and Gas Accounting Division of the Taxation and Revenue 
Department based on the prior calendar year’s output.  The net taxable value of all property is 
one-third of the actual value (the “Assessment Ratio”). 
 
The value of residential property for property taxation purposes is its market value as determined 
by sales of comparable property or, if that method cannot be used due to the lack of comparable 
sales data for the property being valued, then its value is determined using an income method or 
costs method of valuation.  Regardless of the method used for valuation, the valuation authority 
must apply generally accepted appraisal techniques. 
 
Each county assessor must mail a notice by April 1 of each year to each property owner 
informing him of the net taxable value of his property that has been valued for property taxation 
purposes, the tax ratio, the classification of the property valued, and other information.  The 
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Central Assessment Bureau must also send notices by May 1 of each year to property owners 
with property subject to valuation by the Property Tax Division.  A property owner may protest 
the value or classification of his or her property by filing a petition of protest with the Director of 
the Property Tax Division or with the appropriate county assessor.  The protest hearing may be 
held before the Director of the Property Tax Division or before the appropriate county valuation 
protest board, dependent upon whether the Property Tax or the local county assessor was 
responsible for review of the valuation.  A property owner may appeal an order made by the 
Director of the Property Tax Division or a county valuation protest board by filing with the court 
of appeals a notice of appeal within 45 days of the date the order was made. 
 

Analysis of Assessed Valuation 
 

 2013  2012  2011  2010  2009 

ASSESSMENTS          

Value of Land $5,854,492,640  $5,803,787,816  $5,785,144,034  $6,595,031,615  $6,615,762,333 

Improvements 11,151,138,799  10,970,511,846  11,036,157,316  10,875,757,543  11,192,570,351 

Personal Property 410,601,849  417,126,111  417,979,575  437,754,207  464,486,154 

Mobile Homes 47,934,051  48,123,614  49,710,924  51,714,831  54,256,960 

Livestock 963,446  922,156  1,049,093  1,140,685  1,236,328 

Assessor’s Total Valuation $17,465,130,785  $17,240,471,543  $17,290,041,124  $17,961,398,881  $18,328,312,126 

          

LESS EXEMPTIONS          

Head of Family $196,198,073  $195,959,863  $196,663,250  $194,066,376  $190,845,153 

Veterans 112,999,256  114,374,342  116,254,964  116,650,452  116,991,601 

Disabled Veterans Exemption 155,090,265  144,834,096  136,269,529  126,602,573  121,511,715 

Other 2,959,199,809  2,889,504,474  2,884,496,615  3,626,823,313  3,497,348,818 

Total Exemptions $3,423,487,403  $3,344,672,775  $3,333,684,358  $4,064,142,713  $3,926,697,287 

          

Assessors Net Valuation $14,041,643,382  $13,895,798,768  $13,956,356,766  $13,897,256,168  $14,401,614,839 

Central Assessed 462,616,155  498,624,419  496,404,009  487,472,638  421,489,837 

Total Assessed Valuation $14,504,259,537  $14,394,423,187  $14,452,760,775  $14,384,728,806  $14,823,104,676 

          

Residential $10,709,157,954  $10,513,182,171  $10,409,867,174  $10,315,485,048  $10,533,197,821 

Non-Residential 3,795,101,583  3,881,241,016  4,042,893,601  4,069,243,758  4,289,906,855 

Total $14,504,259,537  $14,394,423,187  $14,452,760,775  $14,384,728,806  $14,823,104,676 

 
 

Source: New Mexico Department of Finance & Administration 
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REASSESSMENT 
 
New Mexico has a statewide property reassessment program.  The program’s objective is to keep 
property values close to their market values so that there will be a high correlation between the 
value of a property and its share of the tax burden.  The first reassessment under this present 
program was in 1986, and such reassessments will continue to occur biannually.  In 2010, 
property values were adjusted to their 2008 market levels. 
 
The County Assessor ordered a County wide canvass to collect and verify the necessary data on 
the more than 250,000 real properties in the County.  Commercial and agricultural canvasses are 
underway and are approximately 25% and 40% completed, respectively.  The full canvass of 
residential properties began in February 2013.  Prior to the residential property canvass a small 
area of the County was identified to serve as the pilot project area.  The results of the pilot 
project showed that information of approximately 40% of properties was not current or accurate.  
Approximately 15% of properties canvassed during the pilot project had a significant physical 
improvement or new construction that results in material added value. 
 
LIMITATION ON INCREASES IN VALUATION OF RESIDENTIAL REAL PROPERTY 
 
A 1998 amendment to the State Constitution allows the State Legislature to enact legislation 
providing for the assessment of residential properties at levels different than the current 
estimated market value of a home on the basis of age of the owner, income, or home ownership. 
Section 7-36-21.2 NMSA 1978, as amended, limits increases in the value of residential property 
for taxation purposes beginning with the Tax Year 2001 (“Statutory Valuation Cap”).  The 
section provides that, with respect to properties within a county assessing properties in the 
aggregate at or greater than 85% of their market value, a property's new valuation shall not 
exceed 103% of the previous year's valuation or 106.1% of the valuation two years prior to the 
Tax Year in which the property is being valued. This does not apply to residential properties in 
their first year of valuation, physical improvements made to the property or instances where the 
owner or the zoning of the property has changed in the year prior to the Tax Year for which the 
value of the property is being determined.  The constitutionality of the Statutory Valuation Cap 
has been challenged in a number of venues and the most recent challenge was certified to the 
New Mexico Court of Appeals.  On March 28, 2012, the New Mexico Court of Appeals upheld 
the Statutory Valuation Cap and its application under Section 7-36-21.2 NMSA 1978.  The Court 
of Appeals ruling has been appealed to the New Mexico Supreme Court.  The final judicial 
resolution of this issue could have a material effect on how property is valued within the County 
and related property tax collections. 
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HISTORY OF ASSESSED VALUATION 

 
 

Tax Year 

 
 

Bernalillo County 

2013 $14,504,259,537 

2012 
2011 

  14,394,423,187 
  14,452,760,775 

2010   14,405,788,823 

2009   14,401,614,829 

2008   13,976,092,003 

2007   13,191,112,431 

2006   11,868,673,831 

2005   11,260,432,703 

2004   10,102,636,851 

 
Source: NM Department of Finance and Administration 

 
MAJOR TAXPAYERS 
 

Largest Property Taxpayers for Tax Year 2013 (Fiscal Year 2014)(1) 

 
 
 
Name of Taxpayer 

 
 
Taxable Value(2) 

2013 Assessed 

Percentage of 
Total County 
Assessed 
Valuation 

   
PNM Electric $164,739,707 1.14% 
Qwest Corp. (Century Link) 66,841,218 0.46% 
Gas Company of New Mexico 41,361,525 0.29% 
Verizon Wireless (VAW), LLC 20,194,430 0.14% 
Simon Property Group Ltd (Cottonwood Mall) 15,962,333 0.11% 
AHS Medical Center 12,051,009 0.08% 
Southwest Airlines 11,993,329 0.08% 
AT&T 10,464,670 0.07% 
ABQ Uptown LLC 9,937,500 0.07% 
ABQ Plaza Office Investment 9,191,000 0.06% 

Top Ten Centrally and Locally Assessed Values(2)  2.50% 
 

(1) Major taxpayers are those taxpayers that have a tax bill on a single piece of property of at least $50,000.  In figuring the 
total tax bills for these taxpayers, only their properties with tax bills of $50,000 or more are included except Public 
Service Company (PNM), which has multiple tax bills.  The list is compiled once a year, usually in November, and 
does not reflect final net taxable values.  As a result of methodology, year to year comparisons may not be meaningful. 

(2) The top ten property taxpayers represent a total of $363,736,721 in taxable assessed valuation or 2.50% of the taxable 
assessed valuation of the County. 

 
Source: Bernalillo County Assessor’s Office 
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TAX RATES 
  
 
YIELD CONTROL 
 
Section 7-37-7.1, NMSA 1978, limits the allowable increase in property taxes from the 
preceding year.  Specifically, no rate shall be set or assessment imposed which will produce 
current tax revenues in excess of the prior year’s tax revenues plus a percent that is determined 
by a growth control factor.  The growth control factor is the sum of (“G”) the growth in the 
assessed valuation due to net new additions to the property tax rolls, expressed as a percent of the 
prior year’s assessed, and (“I”) the percentage change, not in excess of five percent, in the annual 
business indicator index between the prior calendar year and the year next preceding the prior 
calendar year.  The resulting yield control equation is: 
 

Current tax revenues = prior tax revenues x (G+I) 
 

Where: G is never less than 100% 
I is never less than 0% or more than 5% 

 
The annual business indicator index is defined as “annual implicit price deflator index for state 
and local government purchases of goods and services”, as published in the United States 
Department of Commerce monthly publication entitled “Summary of Current Business” or any 
successor publication for the calendar year.”  The yield control formula applies to both 
residential and nonresidential property, but the calculations for each property class are made 
separately.  Additionally, the yield control formula applies to any authorized operating levy but 
not to any debt service levy. 
 
20-MILL LIMITATION ANALYSIS 
 
Article VIII, Section 2 of the New Mexico Constitution limits the total ad valorem taxes for 
operational purposes levied by all overlapping governmental units within the County to $20.00 
per $1,000 of assessed value.  This limitation does not apply to special levies, such as levies for 
bond issues, authorized at an election by a majority of the qualified voters within the County.  
The overlapping operational levies of the County are within the 20-mill limit. 
 
RESIDENTIAL AND NON-RESIDENTIAL PROPERTY 
 
Property in New Mexico is sub-classified as either residential or non-residential based on its use.  
The calculation of revenue limitations for Yield Control, as discussed above, is performed 
separately for each property class.  The result is that levies for operational purposes may be 
different for each property class.  The levies shown in the table on the following page are shown 
for residential property.   
  



 

18 
 

TAX RATES IN BERNALILLO COUNTY 
 

 2013 2012 2011 2010 2009 

State of New Mexico      

Debt service 1.360 1.360 1.362 1.530 1.150 

Bernalillo County       

Operating  7.320 7.208 6.866 6.665 6.340 

Debt service  1.246 0.897 0.897 0.550 0.880 

Open space  -- 0.100 0.100 0.100 0.100 

Judgment  0.013 0.013 0.013 0.014 0.014 

Total direct rate  8.579 8.118 7.876 7.329 7.334 

City of Albuquerque       

Operating  6.544 6.544 6.544 6.389 6.072 

Debt Service  4.976 4.976 4.976 4.976 4.976 

Albuquerque Public Schools       

Operating  0.278 0.274 0.264 0.256 0.244 

Debt Service  10.178 10.189 10.189 10.191 10.190 

Hospitals (UNM) 6.400 6.400 6.400 6.400 6.400 

Central NM Community College  3.392 3.344 3.237 3.158 3.046 

Albuquerque Flood Control       

Operating 0.179 0.176 0.170 0.165 0.165 

Debt Service 0.675 0.675 0.675 0.675 0.675 

Village of Tijeras      

Residential $31.055 $30.536 $30.180 $27.716 $29.211 

Non-Residential $36.700 $36.353 $36.356 $36.185 $36.129 

Village of Los Ranchos      

Residential $31.195 $30.683 $30.273 $29.173 $29.173 

Non-Residential $33.475 $35.128 $35.076 $35.093 $35.093 

 
Source: New Mexico Department of Finance and Administration 
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 TAX COLLECTIONS 
  
 
METHODS OF TAX COLLECTION 
 
Current taxes for all units of government are collected by the County Treasurer and 
distributed monthly to the various political subdivisions to which they are due. 
 
Property taxes are payable to the County Treasurer in two (2) equal installments due on 
November 10 of the tax year in which the tax bill was prepared and mailed and, on April 10 of 
the following year.  Pursuant to Section 7-38-46, NMSA 1978, property taxes are delinquent 
thirty days after the date on which they are due. 
 
INTEREST ON DELINQUENT TAXES 
 
Pursuant to Section 7-38-49, NMSA 1978, if property taxes are not paid for any reason 
within thirty (30) days after the due date, interest on the unpaid taxes shall accrue from the 
thirtieth (30th) day after they are due until the date they are paid.  Interest accrues at the rate of 
one percent (1%) per month or any fraction of a month. 
 
PENALTY FOR DELINQUENT TAXES 
 
Pursuant to Section 7-38-50, NMSA 1978, if property taxes become delinquent, a penalty of one 
percent (1%) of the delinquent tax for each month, or any portion of a month, remaining unpaid 
shall be imposed, but the total penalty shall not exceed five percent (5%) of the delinquent taxes.  
The minimum penalty imposed is $5.00.  A County can suspend application of the minimum 
penalty requirement for any tax year. 
 
If property taxes become delinquent because of an intent to defraud by the property owner, fifty 
percent (50%) of the property taxes due or fifty dollars ($50.00), whichever is greater, shall be 
added as a penalty. 
 
REMEDIES AVAILABLE FOR NON-PAYMENT OF TAXES 
 
Pursuant to Section 7-38-47, NMSA 1978, property taxes are the personal obligation of the 
person owning the property on the date on which the property was subject to valuation for 
property taxation purposes.  A personal judgment may be rendered against the taxpayer for 
payment of taxes that are delinquent, together with any penalty and interest on the delinquent 
taxes. 
 
Taxes on real property are a lien against the real property.  Pursuant to Section 7-38-65, NMSA 
1978, delinquent taxes on real property may be collected by selling the real property on which 
the taxes are delinquent. 
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Pursuant to Section 7-38-53, NMSA 1978, delinquent property taxes on personal property may be collected by asserting a claim 
against the owner(s) of the personal property for which the taxes are delinquent. 
 

TAX COLLECTION HISTORY - BERNALILLO COUNTY 
 

Fiscal Year 

Ended 

Total Tax 

Levy for 

Collected Within the 

Fiscal Year of the Levy 

 

Collections in 

 

Total Collections to Date 

June 30 Fiscal Year Amount Percentage of Levy Subsequent Years Amount Percentage of Levy 

       

2009 $117,508,912 $112,092,669 95.39% $4,771,115 $116,863,784 99.45% 

2010 124,708,278 117,443,009 94.17% 5,178,735 122,621,744 98.33% 

2011 120,075,839 114,472,104 95.33% 4,199,983 118,672,087 98.83% 

2012 126,686,407 121,576,353 95.97% 2,888,690 124,465,043 98.25% 

2013 130,240,155 125,460,280 96.33% 0 0 0 

 
 
The levies are requested by the County Commission and set by the Department of Finance and Administration, State of New Mexico. The County Treasurer bills 
and collects the taxes and distributes to all taxing jurisdictions. 
 
Source: County Treasurer’s Office 
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THE COUNTY 
  
 

GENERAL 
 

The economic and population hub of New Mexico, Bernalillo County is located in the north 
central region of the state at the conjunction of Interstate Highways 25 and 40.  Its boundaries 
encompass the entire City of Albuquerque.  With 673,460 residents, (2012 estimated) Bernalillo 
County ranks 92th in population of the nation’s 3,143 counties.  The County comprises nearly 
32% of New Mexico’s population total and 75% of the four county Albuquerque MSA, and is 
home to the University of New Mexico, Kirtland Air Force Base and Sandia National 
Laboratories. 
 
Bernalillo County, with the City of Albuquerque making up 82% of its population, serves as a 
hub for commerce and industry in the Southwest.  It accounts for nearly half of all economic 
activity in New Mexico.  In the 2012 Forbes List of “Best Places for Business and Careers,” 
Albuquerque placed 84th out of the 200 ranked metro areas in the country and was ranked 73rd in 
the “Cost of Doing Business” category. 
 
Because of its accessibility and tourist facilities, the County and the surrounding area is the 
gateway for tourism in New Mexico as well as an attraction in its own right.  The County and the 
City of Albuquerque features the historic “Old Town”, the Sandia Peak Tramway and ski area, a 
number of nationally recognized museums and the Cibola National Forest.  Other attractions 
include the Albuquerque International Balloon Fiesta, the National Hispanic Cultural Center, the 
Gathering of Nations Native American event, and the New Mexico State Fair.  There are several 
Indian pueblos within easy driving distance that draw many tourists because of their historical and 
cultural significance and arts.  

 
COUNTY GOVERNMENT 
 
Bernalillo County operates under commission-manager form of government and provides for 
public safety, highways and streets, sanitation, cultural and recreational services, public 
improvements, planning and zoning, and general administrative services. Legislative and some 
executive power are vested in a five-member Board of County Commissioners, who are elected 
for four-year terms from single member districts. Administration is overseen by a County 
Manager, who has responsibility for 25 departments. 
 
THE GOVERNMENT BODY  
 
Bernalillo County was established by the laws of 1876, under the provisions of the Act now 
referred to as Section 4-1-1 of the New Mexico State Statutes Annotated, 1978 Compilation.  
Brief resumes of the County Manager, key financial staff members and the five County 
Commissioners are as follows: 
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BERNALILLO COUNTY COMMISSIONERS 
 

Debbie O’Malley, Chair, Commissioner, District 1.  Term expires December 2014; elected in 
November 2012 to fill the term of former commissioner Michelle Lujan Grisham who was elected 
to the U.S. House of Representatives in November 2012.  An Albuquerque native, Ms. O’Malley 
brings more than 20 years of strong, effective public service to the County joining the County 
Commission after serving for nine years on the Albuquerque City Council, serving as President 
and Vice President and is currently Chair of the Middle Rio Grande Council of Governments. 
 
Art De La Cruz, Vice Chair, Commissioner, District 2.  Term expires December 2016; first 
elected November 2008; a native and life-long resident of Bernalillo County’s South Valley, Mr. 
De La Cruz has worked in County and City government for over 35 years. As a 25-year County 
employee, he spent much of his career overseeing land and facilities acquisitions and enhancing 
the quality of life through expanded community services.  Following his retirement, he taught 
business and management courses at Central New Mexico Community College and served as 
Deputy Director of the City of Albuquerque Solid Waste Department focusing on sustainability 
efforts.  He graduated from the University of New Mexico and later received a Master of Arts in 
Management from the University of Phoenix. 
 
Maggie Hart Stebbins, Commissioner, District 3. Term expires November, 2016; first elected 
November 2010 to replace a vacancy in the seat.  Ms. Hart Stebbins has a Bachelor of Arts degree 
from Harvard University where she was an All-American athlete and recipient of the Ratcliffe 
Alumni Association Award for athletic excellence and leadership. She came to the Commission 
with extensive experience in public service including work for the U.S. Congress, N.M. House of 
Representatives and the Middle Rio Grande Council of Governments where she focused on air 
quality, water conservation and regional transportation.  She has served on numerous boards and 
commissions for governmental entities and not for profit organizations. 
 
Lonnie C. Talbert, Commissioner, District 4.  Term expires December 2016; first elected 
November 2012.  Mr. Talbert is a magna cum laude graduate of Jacksonville University in 
Jacksonville, Florida and is a vice president, consumer market, for Bank of America.  His past 
community involvement has included service as chairman of the Greater Albuquerque Chamber 
of Commerce, chairman of the March of Dimes, chair of the United Way of Central New Mexico 
and is a member of the New Mexico Amigos.  
 

Wayne A. Johnson, Commissioner, District 5.  Term expires December 2014; first elected 2010; 
A native New Mexican and graduate of the University of New Mexico, Mr. Johnson is president 
of Vista Media, a media business that produces a variety of media, including commercials, 
documentaries and web content. Mr. Johnson has been active in community organizations 
including the District 7 Coalition of Neighborhoods, serving as president and vice-president and 
the Bernalillo County Fire and Rescue Citizens Advisory Committee. 
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COUNTY MANAGER 
 
Tom Zdunek, County Manager.   
 
Mr. Zdunek was appointed County Manager on September 6, 2011. Mr. Zdunek joined the County 
in 2002 as director of the Facility and Fleet Department and was promoted to Deputy County 
Manager of the Public Works Division in 2008. Prior to joining the County, Mr. Zdunek worked in 
the private sector for Mountain Bell, which later became Qwest Communications, for 32 years. 

 
DEPUTY COUNTY MANAGER 
 
Teresa Byrd, Deputy County Manager of Finance.   
 
Ms. Byrd was appointed Interim Deputy County Manager for Finance in April, 2011. Ms. Byrd 
joined the County in 1989. Prior to being promoted to Deputy County Manager of Finance, Ms. 
Byrd was the Director of Budget and Finance from June 2004 to April 2011. Ms. Byrd was the 
Financial Projects Coordinator from 2002-2004 and the Accounting Officer and Financial 
Administrator Budgetary Control from 1998-2001. She graduated from the College of Santa Fe 
and is in the process of receiving a Master of Business Administration from New Mexico 
Highlands University. 

 
RETIREMENT PLAN 
 
Plan Description. Substantially all of the Bernalillo County full-time employees participate in a 
public employee retirement system authorized under the Public Employees Retirement Act 
(Chapter 10, Article 11 NMSA 1978). The Public Employees Retirement Association (PERA) is 
the administrator of the plan, which is a cost-sharing multiple-employer defined benefit retirement 
plan. The plan provides for retirement, disability benefits, survivor benefits and cost-of-living 
adjustments to plan members and beneficiaries. PERA issues a separate, publicly available 
financial report that includes financial statements and required supplementary information. That 
report may be obtained by writing to PERA, PO Box 2123, Santa Fe, New Mexico 87504-2123. 

 
Actuarial information is shown below: 

 
State of New Mexico Public Employees Retirement Fund 

Summary Information as of June 30, 2013 
 

Membership1 89,613 
Actuarial Information 

Actuarial Accrued Liability2  $17,057,380,000 
Actuarial Value of Assets3  $12,438,151,000 
Unfunded Actuarial Accrued Liability  $4,619,228,000 
Funded Ratio 72.9% 

 ____________________ 
1  Includes both state and municipal divisions. 
2  Includes accrued liability of both the retired and active members. 
3  The valuation of assets is based on an actuarial value of assets whereby gains and losses relative to a 7.75% annual return 
are smoothed in over a four-year period. 
Source: Public Employees Retirement Association 
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As of June 30, 2012, PERA has an amortization or funding period of 128 years, based on the 
employer and member contribution rates in effect as of July 1, 2013.  Member and employer rates 
are established pursuant to Sections 10-11-1 through 10-11-141 NMSA 1978.  The funded ratio 
(ratio of the actuarial value of assets to accrued actuarial liability) was 72.9% as of June 30, 2013 
and the unfunded accrued actuarial liability of the PERA Fund has been reduced to be 
approximately $4.6 billion.  As of June 30, 2012, the funded ratio was 65.3% and the unfunded 
accrued actuarial liability of the PERA Fund was calculated to be approximately $6.2 billion.  The 
primary cause of the increase in the funded ratio and decrease in accrued actuarial liability is the 
investment gain from the 2013 plan year and passage of Senate Bill 27 during the 2013 New 
Mexico legislative session.* On a market value basis, PERA’s funded ratio is approximately 
74.33% as of June 30, 2013.  The PERA Board’s reform proposal, set forth in Senate Bill 27, had 
an immediate impact of reducing the $6.2 billion unfunded liability by $1.55 billion, increased the 
funded ratio by 6.6% and is projected to restore the Fund to approximately 100% funded status by 
Calendar Year 2042. 

 
Funding Policy. Plan members are required to contribute 9.15-16.65% of their gross salary. The 
County is required to contribute 9.15-21.25% depending upon the division of the gross covered 
salary. The contribution requirements of plan members and the County are established state statute 
under Chapter 10, Article 11, NMSA 1978. The requirements may be amended by acts of the 
legislature. The County’s contributions to PERA for the years ending June 30, 2013, 2012, and 
2011 equal the amount of the required contributions for each year. In accordance with Chapter 10, 
Article 11, Section 5 NMSA 1978, the County has elected to make contributions of seventy-five 
percent of its employees’ member contributions under the General-management, blue collar, white 
collar, sheriff, fire and detention plans. The following table outlines the divisions the County 
participates in and the contributions for the year ending June 30, 2013. 
  

Employee 
 

Employer 
Covered Division Percent Dollars Percent Dollars 
General-management, blue collar and 
white collar 

 
13.15% 

 
$6,882,581 

 
9.15% 

 
$4,789,015 

General-other 9.15% 25,541 9.15% 25,537 

Sheriff 16.30% 2,595,984 18.50% 2,946,370 

Fire 16.20% 1,753,307 21.25% 2,299,859 

Detention  16.65% 3,349,953 16.65% 3,349,956 

     
Retired employees   9.15%-21.25% $755,089 

 
Source:  Bernalillo County Fiscal Year 2013 Comprehensive Audited Financial Report 

 

                                                 
* Senate Bill 27 significantly amends the Public Employees’ Retirement Act by creating a new tier of reduced benefits for new 

hires.  The law reduces the cost of living adjustments for all current and future retirees; delays the application of cost of living 
adjustments for certain future retirees; suspends the cost of living adjustments for certain return-to-work retirees; provides for an 
increase in the statutory employee contribution rate of 1.5% (subject to certain requirements) for employees earning $20,000 or 
more in annual salary; provides for an increase in the statutory employer contribution of 0.4% beginning in Fiscal year 2015; 
increases age and service requirements; lengthens the base average salary calculation amount from three to five years for future 
employees; increases the vesting period for employees from five to eight years for most members; lowers the annual service credit 
by 0.5% for most members; and makes several other clarifying and technical changes. 
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POST-EMPLOYMENT BENEFITS-RETIREE HEALTH CARE PLAN  
 

Plan Description. Bernalillo County contributes to the New Mexico Retiree Health Care Fund, a 
cost-sharing multiple-employer defined benefit postemployment healthcare plan administered by 
the New Mexico Retiree Health Care Authority (RHCA). The RHCA provides health care 
insurance and prescription drug benefits to retired employees of participating New Mexico 
government agencies, their spouses, dependents, and surviving spouses and dependents. The 
RHCA Board was established by the Retiree Health Care Act (Chapter 10, Article 7C, NMSA 
1978). The Board is responsible for establishing and amending benefit provisions of the healthcare 
plan and is also authorized to designate optional and/or voluntary benefits like dental, vision, 
supplemental life insurance, and long term care policies. 

 
Eligible retirees are: 1) retirees who make contributions to the fund for at least five years prior to 
retirement and whose eligible employer during that period of time made contributions as a 
participant in the RHCA plan on the person’s behalf unless that person retires before the 
employer’s RHCA effective date, in which event the time period required for employee and 
employer contributions shall become the period of time between the employer’s effective date and 
the date of retirement; 2) retirees defined by the Act who retired prior to July 1, 1990; 3) former 
legislators who served at least two years; and 4) former governing authority members who served 
at least four years. 
 
The RHCA issues a publicly available stand-alone financial report that includes financial 
statements and required supplementary information for the postemployment healthcare plan. 
 
That report and further information can be obtained by writing to the Retiree Health Care 
Authority at 4308 Carlisle NE, Suite 104, Albuquerque, NM 87107. 
 

Funding Policy. The Retiree Health Care Act (Section 10-7C-13 NMSA 1978) authorizes the 
RHCA Board to establish the monthly premium contributions that retirees are required to pay for 
healthcare benefits. Each participating retiree pays a monthly premium according to a service 
based subsidy rate schedule for the medical plus basic life plan plus an additional participation fee 
of five dollars if the eligible participant retired prior to the employer’s RHCA effective date or is a 
former legislator or former governing authority member. 
 
Former legislators and governing authority members are required to pay 100% of the insurance 
premium to cover their claims and the administrative expenses of the plan. The monthly premium 
rate schedule can be obtained from the RHCA or viewed on their website at 
www.nmrhca.state.nm.us. 

 
The Retiree Health Care Act (Section 10-7C-15 NMSA 1978) is the statutory authority that 
establishes the required contributions of participating employers and their employees. Each 
participating employer makes contributions to the Fund in the amount of 1.666% of each 
participating employee’s annual salary.  Each participating employee contributes to the Fund an 
employee contribution equal to 0.833% of the employee’s annual salary.  Contributions were 
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increased for both employers and employees as follows:  employer contributions in Fiscal Year 
2013 – 2.000%; employee contributions in Fiscal Year 2013 – 1.000%.  
 
For employees who are members of an enhanced retirement plan (state police and adult 
correctional officer coverage plan 1; municipal police member coverage plans 3, 4 and 5; 
municipal fire member coverage plan 3, 4, and 5; municipal detention officer member coverage 
plan 1; and members pursuant to the Judicial Retirement Act, 10-12B-1 NMSA 1978, during the 
fiscal year ended June 30, 2013, the statute required each participating employer to contribute 
2.50% of each participating employee’s annual salary, and each participating employee was 
required to contribute 1.25% of their salary.  
 
Also, employers joining the program after January 1, 1998 are also required to make a surplus-
amount contribution to the RHCA based on one of two formulas at agreed-upon intervals. 
 
The RHCA plan is financed on a pay-as-you-go basis. The employer, employee and retiree 
contributions are required to be remitted to the RHCA on a monthly basis. The statutory 
requirements for the contributions can be changed by the New Mexico State Legislature. 
 
The Bernalillo County's contributions to the RHCA for the years ended June 30, 2013, 2012 and 
2011 were $2,281,109, $2,072,085 and $1,723,830, respectively, which equal the required 
contributions for each year. 
 
Based on the GASB Statement 43 valuation for Fiscal Year 2012, and assuming the RHCA Fund is 
an equivalent arrangement to an irrevocable trust and, hence using a discount rate of five percent, 
the UUAL has been calculated to be approximately $3.6 billion.  As required by GASB Statement 
43, this calculation takes into consideration only current assets of the RHCA Fund.  The RHCA 
continues to look for additional opportunities to further strengthen the financial standing of the 
RHCA.  The RHCA Board of Directors has passed a five-year solvency plan to ensure the long 
term financial stability of the program through a series of targeted benefit reductions and increases 
to contribution levels from participating employees and their employers.  In addition to increased 
retiree cost sharing through plan design changes, the solvency plan calls for proportionally higher 
premiums for retirees who retired younger (decreased premium subsidies to pre-Medicare retirees), 
didn’t work or pay into the system as long (increasing years of service required to receive 
maximum subsidy) and decreased subsidies for family members.  Taken as a whole, the plan is 
projected to extend the life of the RHCA’s trust fund into 2043 

 
COUNTY INSURANCE COVERAGE  
 
The County maintains insurance on its assets and operations as is customary and adequate, in its 
opinion, for similar entities insuring similar operations and assets. The County carries general 
liability insurance, auto damage and workers compensation with the New Mexico County 
Insurance Authority for its errors and omissions coverage, emergency medical, and law 
enforcement liability coverage. There can be no assurance, however, that the County will continue 
to maintain the present level of coverage or that the insurance maintained will be sufficient. 
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FISCAL YEAR 2013 AUDIT REPORT 
  
 
Moss Adams, LLP, Certified Public Accountants & Business Consultants, of Albuquerque, New 
Mexico and the office of the State Auditor conducted the audit of the County’s general-purpose 
financial statements and the combining and individual fund and account group financial statements 
for the fiscal year ended June 30, 2013.  The report of such accounting firm is attached as 
“APPENDIX D – STATE OF NEW MEXICO COUNTY OF BERNALILLO COMPREHENSIVE ANNUAL 

FINANCIAL REPORT, FISCAL YEAR ENDED JUNE 30, 2013.” 
 
The 2013 Audit included several material weaknesses related to management of the County’s 
investments.  In particular, the findings included violations and deficiencies in the County 
Treasurer’s handling of millions of dollars of securities purchases and management of investment 
liquidity. As of June 30, 2013, the County had a decrease in the fair value of investments (mark to 
market) of $12,814,794.  Approximately, 92% of the investments included in the portfolio had a 
weighted average maturity of 11.44 years and portfolio duration of 8.21 years, assuming no calls 
will be made. The effect of these long-term investments was to substantially reduce the County’s 
cash flow needed for operations and capital projects.  Additionally, the 2013 Audit concluded that 
the County Treasurer’s investment practices did not comport with the applicable bid processes.  
Due to these findings, the New Mexico Office of the State Auditor has designated the County for a 
special audit related to the financial affairs and transactions of the County Treasurer’s Office.  The 
special audit has not materially advanced at this time and is expected to continue over the next 
several months. 

 
In response, the County Commission, acting as the County’s Board of Finance, adopted a new 
investment policy on April 1, 2014.  The County Treasurer is in agreement with the new 
Investment Policy, which provides for tighter restrictions on investment durations and provides for 
maintenance of liquidity by matching County cash flow projects with its short-term cash balances.  
The County Commission also retained Public Trust Advisors, a third-party independent investment 
advisor, to assist the County in evaluating its investment portfolio and to recommend restructuring 
as advisable.  To date, the County Treasurer has restructured the County’s investment portfolio 
consistent with the County’s Investment Policy to reduce interest rate risk and increase available 
cash flow.  The County’s Investment Policy is attached hereto as “APPENDIX E.” 

 

 

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES OF THE COUNTY 
  
 

BASIS OF PRESENTATION - FUND ACCOUNTING 
 
The accounts of the County are organized on the basis of funds and account groups, each of which 
is considered a separate accounting entity.  The operations of each fund are accounted for with a 
separate set of self-balancing accounts that comprise its assets, liabilities, fund balance, revenues, 
and expenditures.  Government resources are allocated to and accounted for in individual funds 
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based upon the purposes for which they are to be spent and the means by which spending activities 
are controlled.  The various funds are grouped into the following generic fund types: 

 
GOVERNMENTAL FUND TYPES 
 
The County reports the following major governmental funds: 
 
The General fund is the County’s primary operating fund. It accounts for all the financial resources 
of the general government, except those required to be accounted for in another fund. 
 
The Grants fund accounts for various federal, state and other grant funding resources to be used for 
specific purposes agreed to between the County and the funding sources as enumerated in the grant 
agreement/contract. 
 
The Construction fund accounts for financial resources to be used for the acquisition or 
construction of major capital facilities. 
 
Additionally, the government reports the following fund types: 

 
Internal service funds account for operations that provide services to other departments or agencies 
of the County on a cost-reimbursement basis. The County’s internal service fund is the Risk 
Management fund, which is used to account for its risk management activities. Private-sector 
standards of accounting and financial reporting issued prior to December 1, 1989, generally are 
followed in both government-wide and proprietary fund financial statements to the extent that 
those standards do not conflict with or contradict guidance of the Governmental Accounting 
Standards Board. Governments also have the option of following subsequent private-sector 
guidance for their business-type activities and enterprise funds, subject to this same limitation. The 
County has elected not to follow subsequent private-sector guidance. 
 
As a general rule, the effect of inter-fund activity has been eliminated from the government wide 
financial statements. Exceptions to this general rule are charges between the government’s risk 
management and various other functions of the government. Elimination of these charges would 
distort the direct costs and program revenues reported for the various functions concerned. 
Amounts reported as program revenues include 1) charges to customers or applicants for goods, 
services, or privileges provided, 2) operating grants and contributions, and 3) capital grants and 
contributions, including special assessments. Internally dedicated resources are reported as general 

revenues rather than as program revenues. Likewise, general revenues include all taxes. 
 
Proprietary funds distinguish operating revenues and expenses from non-operating items. 
Operating revenues and expenses generally result from providing services and producing and/or 
delivering goods in connection with proprietary fund’s principal ongoing operations. 
Approximately 89% of the operating revenues of the County’s five proprietary funds consist of 
user and administrative fees. 

 
The modified accrual basis of accounting is followed by the governmental fund types for financial 
statement purposes. Under the modified accrual basis of accounting, revenues and other 
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governmental fund financial resource increments are recognized in the accounting period in which 
they become measurable and available to pay liabilities of the current period (amounts collected 
within 60 days after year end). 
 
Those revenues susceptible to accrual are property taxes, gross receipts taxes, investment income 
and charges for services. Grant revenues are recognized as revenues when the related costs are 
incurred. All other revenues are recognized when they are received and are not susceptible to 
accrual, because they are usually not measurable until payment is actually received. Expenditures 
are recorded as liabilities when they are incurred, except for unmatured interest on general long-
term debt which is recognized when due, and certain compensated absences which are recognized 
when the obligations are expected to be liquidated with expendable available financial resources. 
 
The accrual basis of accounting is utilized by proprietary fund types. Under this method, revenues 
are recorded when earned and expenses are recorded at the time liabilities are incurred. 

 
The County reports unearned revenue on its combined balance sheet. Unearned revenues arise 
when potential revenue does not meet both the “measurable” and “available” criteria for 
recognition in the current period. Unearned revenues also arise when resources are received by the 
County before it has legal claim to them, as when grant monies are received prior to the incurrence 
of qualifying expenditures. In subsequent periods when both revenue recognition criteria methods 
are met or when the County has a legal claim to the resources, the liability for deferred revenue is 
removed from the combined balance sheet and revenue is recognized. 
 
When both restricted and unrestricted (committed, assigned, or unassigned) amounts are available 
for use, it is the County’s policy to consider restricted amounts be reduced first. When an 
expenditure is incurred for purposes for which amounts in any unrestricted fund balance 
classification could be used, it shall be the policy of the County that committed amounts would be 
used first, followed by assigned amounts and then unassigned amounts. 
 
Proprietary funds. The County maintains two different types of proprietary funds. Enterprise funds 

are used to report the same functions presented as business-type activities in the government-wide 
financial statements. The County uses enterprise funds to account for Solid Waste, Bernalillo 
County Housing Authority, Seybold Village Handicapped Project, Regional Juvenile Detention 
Center, and El Centro Familiar. An Internal service fund is used to account for operations that 
provide services to other departments or agencies of the County on a cost-reimbursement basis. 
The County’s internal service fund is the Risk Management fund, which is used to account for its 
risk management activities. Because the services provided by the Risk Management fund 
predominantly benefit governmental rather than business-type functions, this fund is included 
within governmental activities in the government-wide financial statements. The basic proprietary 
fund financial statements can be found on pages 39-41 of this report. 

 

Fiduciary funds. Fiduciary funds are used to account for resources held for the benefit of parties 
outside the government. Fiduciary funds are not reflected in the government-wide financial 
statements because the resources of those funds are not available to support the County’s own 
programs. The accounting used for fiduciary funds is much like that used for proprietary funds. 
The basic fiduciary funds financial statements can be found on page 42 of this report. 
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Fixed Assets and Long-Term Liabilities 
 
The accounting and reporting treatment applied to the fixed assets and long-term liabilities 
associated with a fund are determined by its measurement focus.  All governmental funds are 
accounted for on a spending or “financial flow” measurement focus.  This means that only current 
assets and current liabilities are generally included on their balance sheets.  Their reported fund 
balance (net current assets) is considered a measure of “available spendable resource.”  
Governmental fund operating statements present increases (revenues and other financing sources) 
and decreases (expenditures and other financing uses) in net current assets.  Accordingly, they are 
said to present a summary of sources and uses of “available spendable sources” during a period. 
 
Fixed assets used in governmental fund type operations (general fixed assets) are accounted for in 
the General Fixed Assets Account Group, rather than in governmental funds.  No depreciation has 
been provided on general fixed assets.  All fixed assets are valued at historical cost, except for 
donated assets which are valued at their fair market value on the date donated. 
 
Long-term liabilities expected to be financed from governmental funds are accounted for in the 
General Long-Term Debt Account Group, not in the governmental funds. 

 
The two account groups are not “funds.”  They are concerned only with the measurement of 
financial position.  They are not involved with the measurement of the results of operations. 
 
Because of their spending measurement focus, expenditure recognition for governmental fund 
types is limited to exclude amounts represented by noncurrent liabilities.  Because they do not 
affect net current assets, such long-term amounts are not recognized as governmental fund type 
expenditures or fund liabilities.  They are instead reported as liabilities in the General Long-Term 
Debt Account Group. 
 
BASIS OF ACCOUNTING 
 
The government-wide financial statements are reported using the economic resources 

measurement focus and the accrual basis of accounting, as are the proprietary fund financial 
statements. Fiduciary fund financial statements are reported using the accrual basis of accounting 
and have no measurement focus. Revenues are recorded when earned and expenses are recorded 
when a liability is incurred, regardless of the timing of related cash flows. Property taxes are 
recognized in the year for which they are levied. Grants and similar items are recognized as 
revenue as soon as all eligibility requirements imposed by the provider have been met. 

 
Governmental fund financial statements are reported using the current financial resources 

measurement focus and the modified accrual basis of accounting. Revenues are recognized as soon 
as they are both measurable and available. Revenues are considered to be available when they are 
collectible within the current period. For this purpose, the County considers revenues to be 
available if they are collected within 60 days of the end of the current fiscal period. Expenditures, 
generally are recorded when a liability is incurred, as under accrual accounting. However, debt 
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service expenditures, as well as expenditures related to compensated absences and claims and 
judgments, are recorded only when payment is made. 

 
STATEMENT OF NET ASSETS 

TOTAL PRIMARY GOVERNMENT 
Fiscal year ending June 30 

 
ASSETS: 2013  2012  2011  2010  2009 
          
Cash and investments $263,885,673  $304,489,680  $309,894,317  $348,113,455  $377,297,389 
Accounts receivable, net 43,758,219  40,633,452  42,403,366  47,803,069  43,243,986 
Accrued interest receivable 1,227,779  1,588,648  2,811,270  2,133,539  2,129,779 
Note receivable 172,630  185,959  201,381  211,529  221,391 
Due from grantor 2,894,254  4,410,191  5,267,213  12,551,932  11,891,409 
Inventory 1,429,997  846,888  733,269  620,263  630,455 
Held for sale 756,203  135,400  373,000  228,000  0 
Prepaid assets 2,214,020  2,052,385  1,931,757  1,716,060  1,625,382 
Deferred charges 1,096,893  1,089,673  1,000,210  1,152,897  1,227,009 
Cash-restricted 12,806,949  12,806,949  11,747,530  11,747,530  16,681,279 
Investment in joint venture 633,000  633,000  633,000  633,000  633,000 
Land 136,156,585  136,461,953  135,436,573  134,810,311  128,656,643 
Art 2,552,405  2,534,675  2,434,675  2,425,940  2,180,787 
Construction in progress 45,536,457  61,424,198  61,395,074  46,399,137  24,980,977 
Building 192,876,094  183,031,712  178,695,276  183,095,510  190,609,177 
Land improvements 14,427,206  8,014,911  4,779,432  815,110  606,555 
Machinery and equipment 21,785,984  19,884,515  23,380,956  26,176,556  26,383,367 
Infrastructure 169,540,945  162,945,084  168,053,907  171,954,336  179,640,069 
Leasehold improvements 1,758,510  1,887,046  2,015,582  2,144,118  2,272,654 

Total assets $915,419,803  $945,056,319  $953,187,788  $994,732,292  $1,010,911,308 

          
LIABILITIES:          
Accounts payable $  19,891,632  $  23,988,422  $  24,983,251  $  25,176,170  $     25,511,218 
Interest payable 2,985,774  3,005,823  3,291,899  3,856,093  4,376,107 
Retainage payable 0  0  0  0  722,341 
Tax anticipation note payable 0  0  20,000,000  0  55,000,000 
Accrued payroll 6,719,993  6,805,962  5,740,213  5,096,553  4,592,644 
Unearned revenue 7,342,875  8,406,419  12,295,315  7,724,613  7,395,930 
Due to grantor 0  135,400  377,338  228,000  0 
Deposits held in trust for others 0  12,384  13,183  16,773  19,462 
Non-current liabilities due within one year 19,790,902  17,047,899  20,873,824  64,081,697  25,924,882 
Non-current liabilities due in more than one year 271,966,969  269,067,845  263,635,639  281,758,963  312,898,731 

Total liabilities $328,698,145  $328,470,154  $351,210,662  $387,938,862  $436,441,315 

          
NET ASSETS:          
Invested in capital assets, net of related debt $369,109,799  $360,462,408  $347,909,160  $355,609,898  $358,917,738 
Restricted for:          
  Public safety 1,944,890  1,312,612  6,758,177  7,643,172  4,972,195 
  Culture and recreation 0  0  5,647  5,647  3,899 
  Health and welfare 12,778,986  22,668,006  23,296,906  21,328,903  21,844,209 
  Debt service 7,006,304  6,299,769  5,395,015  7,178,595  4,389,316 
  Capital projects 26,034,420  26,812,547  22,870,215  27,172,905  21,026,344 
  General government 15,909,240  13,506,023  11,876,018  10,947,073  9,446,888 
  Reserve requirements 69,463,043  69,769,876  67,669,164  65,240,072  66,297,457 
Unrestricted 84,474,976  115,754,924  116,196,824  111,667,165  87,571,947 

Total net assets $586,721,658  $616,586,165  $601,977,126  $606,793,430  $574,469,993 

          
Source:  Bernalillo County.  The notes to the financial statements are an integral part of this statement. 
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STATEMENT OF ACTIVITIES 

TOTAL PRIMARY GOVERNMENT 
Fiscal year ending June 30 

 

Governmental activities: 2013  2012  2011  2010  2009 
          
General government $  (54,637,509)  $   (46,858,647)  $   (56,345,038)  $   (36,970,205)  $  (29,645,669) 
Public works (37,197,272)  (31,521,347)  (31,705,573)  (24,159,067)  (29,155,476) 
Public safety (139,470,908)  (132,473,711)  (121,104,101)  (142,291,621)  (145,446,979) 
Culture and recreation (19,041,226)  (10,952,135)  (8,836,222)  (2,723,380)  (7,718,382) 
Health and welfare (32,687,559)  (31,873,607)  (28,633,759)  (22,107,331)  (15,819,786) 
Interest on long-term debt (10,876,254)  (10,989,496)  (12,420,667)  (14,530,276)  (15,591,011) 

Total government activities $(293,910,728)  $(264,668,943)  $(259,045,360)  $(242,781,880)  $(243,377,303) 

          

Business-type activities:          
Solid waste $        291,399  $85,797  $        201,896  $         (23,167)  $      (543,652) 
Housing Authority (24,790)  (50,377)  50,895  (339,854)  (594,937) 
Seybold Village Handicapped Project (288,975)  (50,084)  (299,851)  (198,681)  (202,346) 
Regional Juvenile Detention Center 36,499  157,331  (17,336)  (22,663)  98,668 
El Centro Familiar 32,845  (23,576)  (95,979)  (94,247)  (139,088) 

  total business-type activities 40,978  119,091  (160,375)  (678,612)  (1,381,355) 

Total primary government $         46,978  $(264,549,852)  $(259,205,735)  $(243,460,492)  $(244,758,658) 

          
General revenues:          
  Property taxes $  132,624,981  $  129,585,691  $ 122,275,071  $ 127,201,067  $120,069,963 
  Gross receipts taxes 120,149,781  117,086,938  113,354,187  112,555,113  114,116,141 
  Motor vehicle taxes 3,702,824  3,778,892  3,694,000  3,788,238  3,582,607 
  Cigarette taxes 0  0  0  5,230  6,758 
  Gas taxes 1,809,719  1,639,775  1,719,921  1,808,628  2,037,969 
  Investment income 5,623,656  19,410,413  2,250,563  15,374,385  10,910,230 
  Net decrease in fair value of investments  (12,814,794)  0  0  0  0 
  Gain on sale of capital assets 0  0  0  53,072  330,094 
  Miscellaneous 19,592,905  7,490,016  11,089,840  14,989,850  14,029,874 
Transfers (841,899)  0  0  0  0 
Capital contributions 0  167,166  5,849  8,346  0 

Total general revenue and transfers 269,847,173  279,158,891  254,389,431  275,783,929  265,083,636 

   Change in net assets (24,063,555)  14,609,039     (4,816,304)  32,323,437  20,324,978 

Net assets - beginning 610,785,213  601,977,126  606,793,430  574,469,993  554,145,015 

Net assets – ending $  586,721,658  $616,586,165  $601,977,126  $606,793,430  $574,469,993 

 
Source:  Bernalillo County.  The notes to the financial statements are an integral part of this statement. 
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BALANCE SHEET 
GOVERNMENTAL FUNDS – GENERAL FUND 

Fiscal year ending June 30 

 
ASSETS: 2013  2012  2011  2010  2009 
          
Cash and investments $172,786,465  $204,785,213  $184,354,233  $174,801,536  $190,528,743 
Accounts receivable, net 34,264,326  29,415,373  30,574,766  33,362,204  30,096,159 
Accrued interest receivable 955,674  1,296,908  2,524,617  1,574,202  1,619,750 
Note receivable 172,630  185,959  201,381  211,529  221,391 
Due from other funds 0  -  10,629  9,270,928  8,307,008 
Inventory 746,250  828,050  710,067  602,532  600,805 
Prepaid assets -  -  -  39,245  - 
Advances to other funds 1,497,000  1,497,000  1,497,000  1,497,000  1,497,000 
Cash-restricted -  1,059,419  -  -  - 

   Total assets $210,422,345  $239,067,922  $219,872,693  $221,359,176  $232,870,856 

          
LIABILITIES AND FUND BALANCES 
          
LIABILITIES:          
Accounts payable $  11,935,783  $13,929,635  $14,947,028  $9,817,741  $12,032,299 
Retainage payable -  -  -  -  16,950 
TRAN payable -  -  -  -  30,000,000 
Accrued payroll 6,410,033  6,401,802  5,395,809  4,730,296  4,309,606 
Deferred revenue 10,358,054  11,084,882  12,055,525  12,321,384  10,113,681 
Due to other funds 735,851  592,379  544,763  371,345  740,165 

   Total liabilities $  29,439,721  $32,008,698  $32,943,125  $27,240,766  $57,212,701 

          
Investment in general fixed assets   -  -  -  - 
Fund balances:          
Nonspendable 2,415,880  3,570,428  2,408,448  -  - 
Reserved for: -         
  Notes receivable -  -  -  211,529  221,391 
  Advances to other funds -  -  -  1,497,000  1,497,000 
  Inventory -  -  -  602,532  600,805 
  Prepaid items -  -  -  39,245  - 
  Encumbrances -  -  -  8,952,697  7,835,970 
  Reserve requirement -  -  -  65,240,072  66,297,457 
Unreserved, designated for: -         
  Subsequent years’ expenditures -  -  -  45,632,530  42,978,698 
  Bond defeasance/enhancement -  -  -  9,000,000  9,000,000 
  Capital projects -  -  -  14,532,977  8,827,809 
  Economic development -  -  -  3,000,000  - 
  Grant funds -  -  -  7,409,828  7,226,833 
  Building funds -  -  -  8,000,000  8,827,810 
  Infrastructure replacement -  -  -  13,000,000  10,000,000 
  Stabilization -  -  -  15,000,000  12,344,382 
  Debt service cash flow -  -  -  2,000,000  - 
Restricted 69,493,554  71,053,870  68,801,270  -  - 
Committed 43,293,845  56,961,090  1,189,430  -  - 
Assigned 29,970,246  38,909,238  80,444,554  -  - 
Unassigned 35,809,099  36,564,598  34,085,866  -  - 

   Total fund balances $180,982,624  $207,059,224  $186,929,568  $194,118,410  $175,658,155 

Total liabilities and fund balances $210,422,345  $239,067,922  $219,872,693  $221,359,176  $232,870,856 

 
Source:  Bernalillo County.  The notes to the financial statements are an integral part of this statement. 
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STATEMENT OF REVENUES, EXPENDITURES & CHANGES IN FUND BALANCES 
GOVERNMENTAL FUNDS – GENERAL FUND 

Fiscal year ending June 30 

 
 2013  2012  2011  2010  2009 

Revenues          
Taxes:          
  Property $120,416,953  $116,233,631  $113,048,059  $110,799,035  $104,746,354 
  Sales 96,316,614  92,969,210  89,669,675  89,096,909  91,746,733 
  Motor vehicle 3,702,824  3,778,892  3,694,000  3,788,238  3,582,607 
  Gas & Cigarette 1,809,719  1,639,775  1,719,921  1,812,110  2,042,469 
Intergovernmental 1,715,175  512,554  -  -  36,244 
Licenses and permits 2,648,321  2,654,537  2,899,215  2,362,344  3,189,293 
Fees for services 6,459,802  6,161,588  5,517,427  5,519,276  6,015,517 
Investment income 4,406,434  18,195,206  926,989  12,382,262  8,194,441 
Net decrease in fair value of 
investments 

 
(12,814,794) 

  
- 

  
- 

  
- 

  
- 

Miscellaneous 7,828,471  5,337,824  6,410,656  3,415,558  6,878,624 

   Total revenues $232,489,519  $247,483,217  $223,885,942  $229,175,732  $226,432,282 

          
          

Expenditures          
Current:          
  General government $54,659,667  $47,300,336  $ 57,328,331  $  48,814,827  $  49,657,022 
  Public works 28,620,426  26,848,810  26,297,229  23,091,514  22,770,870 
  Public safety 130,101,375  122,756,787  111,288,851  114,191,795  114,225,027 
  Health and welfare 2,859,663  8,588,261  9,025,245  3,157,282  2,516,278 
  Culture and recreation 10,777,214  9,360,398  9,372,783  8,810,416  9,209,442 
Capital outlay 15,010,837  6,935,045  5,884,536  5,998,922  8,505,175 
Intergovernmental – capital 
outlay 

6,826,346  589,508  190,613  450,442  28,805 

   Total expenditures $248,855,528  $222,379,145  $219,387,588  $204,515,198  $206,912,619 

          
Excess (deficiency) of 
revenues over expenditures 

$(16,366,009)  $  25,104,072  $    4,498,354  $  24,660,534  $  19,519,663 

Other financing sources 
(uses) 

         

  Transfers in 307,190    $         15,085  $     2,207,170  $    2,083,245- 
  Transfers out (10,403,267)  (10,621,105)  (12,969,742)  (8,479,541)  (18,051,785) 
  Sale of capital assets 385,486  274,534  157,720  72,092  220,221 

Total other financing sources 
(uses) 

$(9,710,591)  $ (10,346,571)  $ (12,796,937)  $   (6,200,279)  $ (15,748,319) 

          
Net changes in fund balances $(26,076,600)  $  14,757,501  $   (8,298,583)  $   18,460,255  $3,771,344 

          
Fund balance – beginning 207,059,224  $186,929,568  $194,118,410  $175,658,155  $171,886,811 

Restatement – changes in 
fund balance 

-  5,372,155  1,109,741  -  - 

Fund balance – beginning as 
restated 

-  $192,301,723  $195,228,151  $175,658,155  $171,886,811 

Fund balance – ending $180,982,624  $207,059,224  $186,929,568  $194,118,410  $175,658,155 

          
 
Source:  Bernalillo County.  The notes to the financial statements are an integral part of this statement. 
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 LITIGATION 
  
 
At the time of the original delivery of the Bonds, the County will deliver a no-litigation 
certificate to the effect that no litigation or administrative action or proceeding is pending or, to 
the knowledge of the appropriate officials, threatened, restraining or enjoining, or seeking to 
restrain or enjoin, the issuance and delivery of the Bonds, the levying or collecting of taxes to 
pay the principal of and interest on the Bonds or contesting or questioning the proceedings and 
authority under which the Bonds have been authorized and are to be issued, sold, executed or 
delivered, or the validity of the Bonds. 
  
 

 TRANSCRIPT AND CLOSING DOCUMENTS 
  
 
A complete transcript of proceedings and a no-litigation certificate (described above under 
“LITIGATION”) will be delivered by the County when the Bonds are delivered.  The County will 
at that time also provide a certificate issued by the County Commission’s Chair relating to the 
accuracy and completeness of this Official Statement. 
  
 

 VERIFICATION OF CERTAIN MATHEMATICAL COMPUTATIONS 
  
 
The mathematical accuracy of (i) the computations of the adequacy of the principal amounts and 
the interest thereon of the Federal Securities and other funds to be deposited in the Escrow Fund, 
to provide for the payment, of the principal of, premium and interest on the Refunded Bonds 
when due or upon early redemption thereof, and (ii) the computations made supporting the 
conclusion that the yield on the Federal Securities held pursuant to the Escrow Agreement is less 
than the yield on the Bonds for federal income tax purposes, will be verified by certified public 
accountants. Such verification will be based, in part, upon information supplied to the certified 
public accountant and consultant by the Financial Advisor. 
  
 

 LEGAL MATTERS 
  
 
The County has engaged Hughes Law, LLC, Albuquerque, New Mexico as Bond Counsel in 
connection with the issuance of the Bonds.  Legal matters incident to the issuance of the Bonds 
and with regard to the tax-exempt status of the interest thereof (see “TAX EXEMPTION” below) 
are subject to the approving legal opinion of Bond Counsel.  A signed copy of its opinion, dated 
the date of the original delivery of the Bonds will be delivered at the time of original delivery of 
the Bonds.  Certain other matters will be passed upon by Modrall, Sperling, Roehl, Harris & 
Sisk, P.A., Albuquerque, New Mexico, as disclosure counsel.  
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THE FINANCIAL ADVISOR 
  
 

RBC Capital Markets, LLC (“RBC CM”) is employed as Financial Advisor to the County in 
connection with the issuance of the Bonds. The Financial Advisor’s fee for services rendered 
with respect to the sale of the Bonds is contingent upon the issuance and delivery of the Bonds. 
The Financial Advisor is not obligated to undertake, and has not undertaken to make, an 
independent verification of or to assume responsibility for the accuracy, completeness, or 
fairness of the information in this Official Statement. 

  

 
UNDERTAKING TO PROVIDE ONGOING DISCLOSURE 

  

 

The County has entered into an undertaking (the “Undertaking”) for the benefit of the holders of 
the Bonds to send certain financial information and operating data and to provide notice to the 
Municipal Securities Rulemaking Board of certain events, pursuant to the requirements of 
Section (b)(5)(i) of Securities and Exchange Commission Rule 15c2-12 (17 C.F.R. Part 240, 
§ 240.15c2-12) (the “Rule”).  (See “APPENDIX B” hereto.) 

The County did not timely file its financial information for the 2007, 2008, and 2009 fiscal years.  
The County has subsequently filed the 2007, 2008 and 2009 annual information in July 2012.  
Since that time, the County has filed its continuing disclosure requirements in a timely manner. 
In addition, the County has implemented procedures intended to ensure future compliance with 
its continuing disclosure obligations. A failure by the County to comply with the Undertaking 
will not constitute an Event of Default under the Bond Resolution (although Bondholders will 
have any available remedy at law or in equity).  Nevertheless, such a failure must be reported in 
accordance with the Rule and must be considered by any broker, dealer or municipal securities 
dealer before recommending the purchase or sale of the Bonds in the secondary market.  
Consequently, such a failure may adversely affect the transferability and liquidity of the Bonds 
and their market price. The County believes it is in material compliance with its outstanding 
continuing disclosure obligations. 
  
 

 TAX MATTERS 
  
 
In the opinion of Hughes Law LLC, Bond Counsel, to be delivered at the time of the original 
issuance of the Bonds, under existing laws, regulations, rulings and judicial decisions, interest on 
the Bonds is not includible in gross income for federal income tax purposes.  Bond Counsel is 
further of the opinion that interest on the Bonds is exempt from taxation by the State and its 
political subdivisions.  A form of opinion of Bond Counsel is attached hereto as “APPENDIX A.” 
 
The Internal Revenue Code of 1986, as amended (the “Code”), imposes various restrictions, 
conditions and requirements relating to the exclusion from gross income for federal tax purposes 
of interest on obligations, such as the Bonds.  The County has covenanted in the Bond Ordinance 
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to comply with certain guidelines designed to assure that interest on the Bonds will not become 
includible in gross income.  Failure to comply with these covenants may result in interest on the 
Bonds being included in gross income from the date of issue of the Bonds.  The opinion of Bond 
Counsel assumes compliance with such covenants. 
 
Bond Counsel has opined that interest on the Bonds is not a specific preference item for purposes 
of the alternative minimum tax provisions contained in the Code; however, the interest on the 
Bonds will be taken into account in determining the adjusted current earnings for the purpose of 
computing the alternative minimum tax on certain corporations (as defined for federal income 
tax purposes). 
 
To the extent the issue price of any maturity of the Bonds is less than the amount to be paid at 
maturity of such Bonds (excluding amounts stated to be interest and payable at least annually 
over the term of such Bonds), the difference constitutes “original issue discount,” the accrual of 
which, to the extent properly allocable to each Beneficial Owner thereof, is treated as interest on 
the Bonds which is excluded from gross income for federal income tax purposes.  Beneficial 
Owners of the Bonds should consult their own tax advisors with respect to the tax consequences 
of ownership of Bonds with original issue discount, including the treatment of Beneficial Owners 
who do not purchase such Bonds in the original offering to the public at the first price at which a 
substantial amount of such Bonds is sold to the public. 
 
Bonds purchased, whether at original issuance or otherwise, for an amount higher than their 
principal amount payable at maturity (or, in some cases, at their earlier call date) (“Premium 
Bonds”) will be treated as having amortizable bond premium.  No deduction is allowable for the 
amortizable bond premium in the case of bonds, like the Premium Bonds, the interest on which is 
excluded from gross income for federal income tax purposes.  However, the amount of tax-
exempt interest received, and a Beneficial Owner’s basis in a Premium Bond, will be reduced by 
the amount of amortizable bond premium properly allocable to such Beneficial Owner.  
Beneficial Owners of Premium Bonds should consult their own tax advisors with respect to the 
proper treatment of amortizable bond premium in their particular circumstances. 
 
Prospective purchasers of the Bonds should be aware that ownership of the Bonds may result in 
collateral federal income tax consequences to certain taxpayers, including, without limitation, 
financial institutions, property and casualty insurance companies, individual recipients of Social 
Security or Railroad Retirement benefits, certain S corporations with “excess net passive 
income,” foreign corporations subject to the branch profits tax, life insurance companies and 
taxpayers who may be deemed to have incurred or continued indebtedness to purchase or carry 
or have paid or incurred certain expenses allocable to the Bonds.  Bond Counsel does not express 
any opinion regarding such collateral tax consequences.  Prospective purchasers of the Bonds 
should consult their tax advisors regarding collateral federal income tax consequences. 
 
Bond Counsel’s opinions are based on existing law, which is subject to change.  Such opinions 
are further based on factual representations made to Bond Counsel as of the date thereof.  Bond 
Counsel assumes no duty to update or supplement its opinions to reflect any facts or 
circumstances that may thereafter come to Bond Counsel’s attention or to reflect any changes in 
law that may thereafter occur or become effective.  Moreover, Bond Counsel’s opinions are not a 
guarantee of a particular result, and are not binding on the IRS or the courts; rather, such 
opinions represent Bond Counsel’s professional judgment based on its review of existing law, 
and in reliance on the representations and covenants that it deems relevant to such opinions. 
  



 

38 
 

  
 

 INVESTMENT PROCEDURES 
  
 
INVESTMENTS 
 
Various sections of the New Mexico Statutes Annotated 1978, as amended, control how New 
Mexico’s local governments (including counties, municipalities and school districts) (“Local 
Governments”) may invest funds not immediately necessary for public use.  The primary 
purpose of these laws is to provide for safety of invested principal. 
 
CURRENT INVESTMENTS 
 
As of the date of this Official Statement, the County’s investible funds were invested only in 
statutorily permitted investments.  As discussed above under “Fiscal Year 2013 Audit Report,” 
the County adopted on April 1, 2014 a new Investment Policy which is attached hereto as 
“APPENDIX E,” and has restructured its investment portfolio. No funds of the County are 
invested in derivative securities, i.e., securities whose rate of return is determined by reference to 
some other instrument, index or commodity. 
 
RATINGS  
 
Standard & Poor’s has assigned a municipal bond rating of “AAA” to the Bonds. 
 
Moody’s Investors Service, Inc. has assigned a municipal bond rating of “Aaa” to the Bonds. 
 
Fitch Rating has assigned a municipal bond rating of “AAA” to the Bonds. 
 
These rating reflect only the view of such rating agencies, and an explanation of the significance 
of such rating may be obtained from the respective rating agency.  There is no assurance that 
such ratings will remain for any given period of time or that it will not be revised downward or 
withdrawn entirely by such rating agencies, if in their judgments, circumstances so warrant.  Any 
such downward revision or withdrawal may have an adverse effect on the market price for the 
Bonds. 
  
 

COUNTY APPROVAL OF OFFICIAL STATEMENT 
  
 
This Official Statement is deemed final; has been authorized and approved by the County; is 
considered to be true, complete and correct in all material aspects; and does not contain any 
untrue statements of material fact or omit to state a material fact necessary to make the 
statements made herein, in light of the circumstances under which they were made, not 
misleading. 

 BERNALILLO COUNTY, NEW MEXICO 
 

   /s/ Debbie O’Malley      
 Chair, Board of County Commissioners 
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 APPENDIX A 
 
 FORM OF LEGAL OPINION 
 
 
 

May __, 2014 
 
 
 
Board of County Commissioners 
Bernalillo County, New Mexico 
One Civic Plaza, N.W., Suite 10111 
Albuquerque, New Mexico 87102 
 
 
Ladies and Gentlemen: 
 

We have acted as bond counsel in connection with the issuance by the Board of County 
Commissioners of Bernalillo County, New Mexico (the “County”) of its General Obligation 
Refunding Bonds, Series 2014A (the “Bonds”).  We have examined the Constitution and laws of 
the State of New Mexico and such certified proceedings and other documentation as we deem 
necessary to render this opinion. 

 
As to questions of fact material to our opinion, we have relied upon the certified 

proceedings and other certifications of public officials furnished to us, without undertaking to 
verify them by independent investigation. 

 
Based upon the foregoing, we are of the opinion that, under existing law: 
 
1. The Bonds have been duly authorized and executed by the County, and are valid 

and binding general obligations of the County. 
 
2. All taxable property within the County is subject to ad valorem taxation without 

limitation as to rate or amount to pay the Bonds.  The County is required by law to include in its 
annual tax levy the principal and interest coming due on the Bonds to the extent the necessary 
funds are not provided from other sources. 

 
3. The interest on the Bonds (including any original issue discount properly 

allocable to an owner thereof) is excluded from gross income for federal income tax purposes 
and is not an item of tax preference for purposes of the federal alternative minimum tax imposed 
on individuals and corporations; however, the interest on the Bonds will be taken into account in 
determining the adjusted current earnings for the purpose of computing the alternative minimum 
tax on certain corporations (as defined for federal income tax purposes).  The opinions set forth 
in the preceding sentence are subject to the condition that the County comply with all 
requirements of the Internal Revenue Code of 1986 that must be satisfied subsequent to the 
issuance of the Bonds in order that interest thereon be, or continue to be, excluded from gross 
income for federal income tax purposes.  The County has covenanted to comply with each such 
requirement.  Failure to comply with certain of such requirements may cause the inclusion of 
interest on the Bonds in gross income for federal income tax purposes to be retroactive to the 
date of issuance of the Bonds.  We express no opinion regarding other federal tax consequences 
arising with respect to the Bonds. 
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4. The interest on the Bonds is exempt from taxation by the State of New Mexico 

under present New Mexico laws. 
 
The rights of the owners of the Bonds and the enforceability of the Bonds are limited by 

bankruptcy, insolvency, reorganization, moratorium and other similar laws affecting creditor’s 
rights generally and by equitable principles whether considered at law or in equity. 

 
This opinion is given as of the date hereof, and we assume no obligation to revise or 

supplement this opinion to reflect any facts or circumstances that may hereafter come to our 
attention or any changes in law that may hereafter occur. 

 
Very truly yours, 
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 APPENDIX B 

 CONTINUING DISCLOSURE UNDERTAKING 

  

$2,995,000 
BERNALILLO COUNTY, NEW MEXICO 

General Obligation Refunding Bonds 
Series 2014A 

 

This instrument constitutes the written undertaking by the Bernalillo County, New Mexico (the 

“Issuer”) for the benefit of the holders of the above-captioned bonds (the “Bonds”) required by 

Section (b)(5)(i) of Securities and Exchange Commission Rule 15c2-12 under the Securities 

Exchange Act of 1934, as amended (17 C.F.R. Part 240, § 240. 15c2-12) (the “Rule”).  

Capitalized terms used in this undertaking and not otherwise defined in Resolution No. FR 2014-

17 adopted by the Board of County Commissioners on March 25, 2014 (the “Resolution”) shall 

have the meanings assigned such terms in subsection 3 hereof. 

 

1.   The Issuer undertakes to provide the following information as provided herein: 

a.   Annual Financial Information; 

b.   Audited Financial Statements, if any; and 

c.   Event Notices. 

 

2. a.   The Issuer shall, while any Bonds are Outstanding, provide the Annual 

Financial Information on or before March 31 of each year (the “Report Date”), beginning in 

2015 to EMMA.  The Issuer may adjust the Report Date if the Issuer changes its fiscal year by 

providing written notice of the change of fiscal year and the new Report Date to EMMA; 

provided that the new Report Date shall be 270 days after the end of the new fiscal year and 

provided further that the period between the final Report Date relating to the former fiscal year 

and the initial Report Date relating to the new fiscal year shall not exceed one year in duration.  

It shall be sufficient if the Issuer provides to EMMA, the Annual Financial Information by 

specific reference to documents previously provided to EMMA or filed with the Securities and 

Exchange Commission and, if such a document is a final official statement within the meaning of 

the Rule, available from the Municipal Securities Rulemaking Board. 

 

b.   If not provided as part of the Annual Financial Information, the Issuer 

shall provide the Audited Financial Statements when and if available while any Bonds are 

Outstanding to EMMA. 

 

c.   If an Event occurs while any Bonds are Outstanding, the Issuer shall 

provide an Event Notice in a timely manner not in excess of ten (10) business days after the 

occurrence of the event to EMMA. Each Event Notice shall be so captioned and shall 

prominently state the date, title and CUSIP numbers of the Bonds. 
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d.   The Issuer shall provide in a timely manner to EMMA, notice of any 

failure by the Issuer while any Bonds are Outstanding to provide to EMMA, Annual Financial 

Information on or before the Report Date. 

 

e. The County or its designated agent, will provide, in a timely manner not in 

excess of ten (10) business days after the occurrence of the event, to EMMA, notice of any: (i) 

failure of the County to timely provide the Annual Financial Information as specified in Sections 

3(a) and 3(b); (ii) changes in its fiscal year-end; and (iii) amendment of this Undertaking. 

 

3.   The following are the definitions of the capitalized terms used herein and not 

otherwise defined in the Resolution: 

 

a.   “Annual Financial Information” means the financial information (which 

shall be based on financial statements prepared in accordance with generally accepted accounting 

principles (“GAAP”) for governmental units as prescribed by the Governmental Accounting 

Standards Board (“GASB”)) or operating data with respect to the Issuer, provided at least 

annually, of the type included in the final official statement with respect to the Bonds; which 

Annual Financial Information may, but is not required to, include Audited Financial Statements. 

 

b.   “Audited Financial Statements” means the Issuer’s annual financial 

statements, prepared in accordance with GAAP for governmental units as prescribed by GASB, 

which financial statements shall have been audited by such auditor as shall be then required or 

permitted by the laws of the State. 

 

c.  “EMMA” means the Municipal Securities Rulemaking Board’s Electronic 

Municipal Market Access System located on its website at emma.msrb.org. 

 

d.   “Event” means any of the following events, if material, with respect to the 

Bonds: 

(i) Principal and interest payment delinquencies; 

(ii) Non-payment related defaults, if material; 

(iii) Unscheduled draws on debt service reserves reflecting financial 

difficulties; 

(iv) Unscheduled draws on credit enhancements reflecting financial 

difficulties; 

(v) Substitution of credit or liquidity providers, or their failure to perform; 

(vi) adverse tax opinions, the issuance by the Internal Revenue Service of 

proposed or final determinations of taxability, Notices of Proposed Issued 

(IRS Form 5701-TEB) or other material notices or determinations with 
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respect to the tax status of the security, or other material events affecting 

the tax status of the security; 

(vii) Modifications to rights of security holders, if material; 

(viii) Bond calls, if material, or tender offers; 

(ix) Defeasances; 

(x) Release, substitution, or sale of property securing repayment of the 

securities;  

(xi) Rating changes; 

(xii) bankruptcy, insolvency, receivership or a similar event with respect to the 

County or an obligated person; 

 (xiii) the consummation of a merger, consolidation, or acquisition involving an 
obligated person or the sale of all or substantially all of the assets of the 
obligated person, other than in the ordinary course of business, the entry 
into a definitive agreement to undertake such an action or the termination 
of a definitive agreement relating to any such actions, other than pursuant 
to its terms, if material; and  

(xiv) appointment of a successor or additional trustee, or a change of name of a 
trustee, if material. 

 

e.   “Event Notice” means written or electronic notice of an Event. 

 
4. Unless otherwise required by law and subject to technical and economic 

feasibility, the Issuer shall employ such methods of information transmission as shall be 
requested or recommended by the designated recipients of the Issuer’s information. 
 

5.  The continuing obligation hereunder of the Issuer to provide Annual Financial 
Information, Audited Financial Statements, if any, and Event Notices shall terminate 
immediately once Bonds no longer are Outstanding.  This undertaking, or any provision hereof, 
shall be null and void in the event that the Issuer delivers to EMMA an opinion of nationally 
recognized bond counsel to the effect that those portions of the Rule which require this 
undertaking, or any such provision, are invalid, have been repealed retroactively or otherwise do 
not apply to the Bonds.  This undertaking may be amended without the consent of the 
Bondholders, but only upon the delivery by the Issuer to EMMA of the proposed amendment and 
an opinion of nationally recognized bond counsel to the effect that such amendment, and giving 
effect thereto, will not adversely affect the compliance of this undertaking by the Issuer with the 
Rule. 
 

6. Any failure by the Issuer to perform in accordance herewith shall not constitute an 
“Event of Default” under the Bonds and the Resolution, and the rights and remedies provided by 
the Resolution upon the occurrence of an “Event of Default” shall not apply to any such failure; 
however, Bondholders may sue to enforce performance of the undertakings set forth herein. 
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            In Witness Whereof, Bernalillo County, New Mexico has caused this instrument to be 
signed, subscribed, and executed, and attested with the signature of the Chair of the Board of 
County Commissioners; has caused its corporate seal to be affixed on this instrument; all as of 
May __, 2014. 
 

BERNALILLO COUNTY, NEW MEXICO 
 
 
    /s/         
Chair, Board of County Commissioners 
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Population 

The Albuquerque Metropolitan Statistical Area (“MSA”) includes Bernalillo, Sandoval, 
Torrance and Valencia Counties. The Census added Torrance County to the MSA in the 2000 
Census. 

POPULATION 

 
Year 

Bernalillo 
County 

Albuquerque 
MSA 

 
State 

1960 262,199      292,500(1) 951,023 
1970 315,774 353,800(1) 1,017,055 
1980 420,262 485,500(1) 1,303,303 
1990 480,577 589,131 1,515,069 

     2000(2) (4) 556,678 729,649 1,819,046 
 2005(3) 606,502 797,146 1,912,884 
 2010(4) 662,564 887,077 2,059,179 
 2011(3) 669,880 897,320 2,078,674 
 2012(3) 673,460 901,700 2,085,538 

 

(1) Because Valencia County was split into two counties in 1981, official data is not available prior to that year for the 
Albuquerque MSA. Figures shown represent estimates by the University of New Mexico Bureau of Business and 
Economic Research. 

(2) April of 2000 is the month and year of the Census. It is reported as the benchmark; all other years are as of July of 
the year. The Census in 2000 expanded the Albuquerque MSA to include Torrance County, population of 16,911. 

(3) U.S. Dept. of Commerce, Bureau of the Census, Population Division. 
(4) 2010 decennial census U.S. Dept. of Commerce, Bureau of the Census. 
 

Sources: U.S. Dept. of Commerce, Bureau of the Census, except as indicated in footnotes 

Age Distribution 
 
The following table sets forth a comparative age distribution profile for the County, the State and 
the United States. 
 

Population by Age Group 
 

Age County State U.S. 
0-17 23.8% 25.0% 23.7% 

18-24 9.6% 9.9% 10.0% 
25-34 14.7% 13.0% 13.1% 
35-44 12.6% 11.9% 12.9% 
45-54 13.2% 13.3% 14.0% 

55 and Older 26.1% 27.0% 26.3% 
 

Source:  The Nielsen Company, 2014 
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PER CAPITA PERSONAL INCOME  
 

 
Year 

 
Bernalillo County 

 
New Mexico 

 
U.S.A. 

% of 
N.M. 

 
% of U.S. 

2011 $36,233 $34,133 $41,560 106.15% 87.17% 
2010 35,378 33,378 39,791 105.99% 88.91% 
2009 35,273 32,200 38,637 109.48% 91.29% 
2008 36,664 33,490 40,947 109.48% 89.54% 
2007 35,611 31,675 39,506 112.43% 90.14% 

 
Source:  U.S. Department of Commerce, Bureau of Economic Analysis 
. 
Employment 

 

General 

Employment in the Albuquerque area in the period from Fiscal Year 2004 to Fiscal Year 2013 
grew at an average of 0.2% a year.  This growth is limited due to declines in employment in 
Fiscal Year 2009 through Fiscal Year 2012.  The local economy posted strong growth in Fiscal 
Years 2006 and 2007 but growth slowed to 0.4% in Fiscal Year 2008 and declined by 2.2% in 
Fiscal Year 2009 and 3.4% in Fiscal Year 2010.  In Fiscal Year 2011 employment declined by 
0.7%, in Fiscal Year 2012 it was near flat with a 0.9% decline, and in Fiscal Year 2013 growth 
was flat at 0.0%.   

The information on non-agricultural employment for the State and the Albuquerque MSA 
reported in the following table represents estimates by the New Mexico Department of 
Workforce Solutions. More detailed information on non-agricultural employment can be found 
in the table entitled “Estimated Non-Agricultural Wage and Salary Employment for the 
Albuquerque MSA Fiscal Years 2004-2013” under the heading "Major Industries" under this 
caption. 
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Non-Agricultural Employment 
(000s) 

 
 

Fiscal 
Year 

ALBUQUERQUE MSA NEW MEXICO UNITED STATES 

 
Employment 

% 
Chg. 

 
Employment 

% Chg.  
Employment 

% 
Chg. 

2004 363 0.2% 783 1.53% 130,517 0.3% 

2005 369 1.5% 799 2.00% 132,486 1.5% 

2006 385 4.5% 821 2.68% 134,980 1.9% 

2007 394 2.4% 838 2.03% 136,919 1.4% 

2008 396 0.4% 847 1.06% 137,662 0.5% 

2009 387 (2.2%) 832 (1.77%) 133,868  (2.8%) 

2010 374 (3.4%) 805 (3.25%) 129,714 (3.1%) 

2011 371 (0.7%) 803 (0.25%) 130,505 0.6% 

2012 368 (0.9%) 804 0.11% 132,578 1.6% 

2013 368 0.0% 807 0.4% 134,733 1.6% 
 
Sources: Albuquerque MSA and New Mexico data based on figures from the New Mexico Department of Workforce 
Solutions; U.S. data from the U.S. Department of Labor 

 
Civilian Employment/Unemployment Rates 

 
 
Fiscal 
Year 

Civilian 
Labor 
Force 

 
Number 

Employed 

 
Albuquerque 

MSA 

 
New 

Mexico 

 
United 
States 

2004 383,328 362,304 5.48% 5.95% 5.80% 
2005 389,323 369,149 5.18% 5.52% 5.30% 
2006 396,772 379,431 4.37% 4.64% 4.82% 
2007 403,738 389,569 3.51% 3.64%  4.54% 
2008 406,748 391,537 3.74% 3.72% 4.84% 
2009 406,700 382,776 5.88% 5.64% 7.27% 
2010 401,586 370,035 7.86% 7.65% 9.73% 
2011 399,627 367,115 8.14% 7.74% 9.29% 
2012 397,445 366,932 7.68% 7.18% 8.60% 
2013 399,252 370,674 7.16% 6.82% 7.83% 

 
Sources: New Mexico Department of Workforce Solutions and United States Department of Labor 

The following table lists the major employers in the Albuquerque area and their estimated 
number of full-time and part-time employees for 2013.  Albuquerque Public Schools, University 
of New Mexico, Kirtland Air Force Base, Sandia National Laboratories, the City and 
Presbyterian Healthcare Services were the largest employers in the Albuquerque area. 
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MAJOR EMPLOYERS IN THE ALBUQUERQUE AREA 
By Number of Employees – 2013  

 
ORGANIZATION EMPLOYEES DESCRIPTION 

Albuquerque Public Schools 14,810 Public School District 

University of New Mexico 14,644 Educational Institution 

Sandia National Labs 8,930 Science-Based Technologies that Support National Security 

Presbyterian Healthcare Services 8,217 Hospital/Medical Services 

Kirtland Air Force Base (Civilian) 6,095 Air Force Material Command 

UNM Hospital 5,959 Hospital/Medical Services 

City of Albuquerque 5,854 Government 

State of New Mexico 5,590 Government 

Kirtland Air Force Base (Military Active Duty) 4,520 Air Force Material Command 

Lovelace 4,000 Hospital/Medical Services 

Intel Corporation 3,500 Semiconductor Manufacturer 

Bernalillo County 2,348 Government 

Central New Mexico Community College 1,976 Educational Institution 
 
 
 

EFFECTIVE BUYING INCOME AND ESTIMATED MEDIAN HOUSEHOLD INCOME 
 

Effective Buying Income Group Bernalillo County New Mexico United States 

Under $25,000 28.95% 29.40% 24.44% 

$25,000 - $34,999 11.45% 11.5% 10.6% 

$35,000 - $49,999 14.40% 14.8% 13.9% 

$50,000 - $74,999 17.30% 17.0% 18.0% 

$75,000 & Over 27.90 % 27.39% 33.18% 

    

2010 Est. Median Household Income $47,209 $43,932 $52,795 

2011 Est. Median Household Income 45,414 42,030 49,726 

2012 Est. Median Household Income 45,307 41,958 49,581 

2013 Est. Median Household Income 48,503 43,273 49,297 

2014 Est. Median Household Income 44,997 44,292 51,579 

 
 
Source:  The Nielsen Company, 2014 
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APPENDIX D 
 

STATE OF NEW MEXICO 
COUNTY OF BERNALILLO 

COMPREHENSIVE ANNUAL FINANCIAL REPORT 
FISCAL YEAR ENDED JUNE 30, 2013 
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APPENDIX E 
 

BERNALILLO COUNTY INVESTMENT POLICY 
(ADOPTED APRIL 1, 2014) 

  
 

 
 
 






























